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The Annalist Barometer of business 








Prices My owe Mar 2a OT aaa aay ia 
Stocks (Average of 50 Issues)... | 86.57 84.34 | 86.06 84.24 | 92.13 
Bonds (Average of 40 Issues). ..|| 77.85 77.53 | 77.82 77.58 | 78.70 
Annalist Food Cost of Living. . 189.379 187.569 183 








°o 
IMAMNCE 
°o : : : 
Week ending Mar. 1, 1924 Previous Week 


Federal Reserve Ratio | 80.6 81.4 
4to5 4to 4l4 





Money Rates in New York. }.~ . 
, ** (Time 434 to 5 : 434 to 5 





Production : ia en 


Unfilled Steel Orders 4,798,429 4.445.339 6,910,77¢ 
Pig Iron Production Daily, tons 97,384 94,225 104 18] 
Building Permit Cities s a 
14 oo: eee a Amount $218,776,249 $245,699, 361 $199, | 6.480 
eT Number 2,258 1,858 | _— 2,203 | 
ee ee Liabilities, $109,126,553 $80,303,150 | $53,59 














Norr ial 


Transportation : 


Revenue Car Loadings: | 

All commodities Year to Feb. 6,133,670 5,299,540 

All commodities | Week ended “, 935,109 | 751,215 
Grain and grain products as - ; 53,313 | 40,174 
Coal and coke 207,326 | 174,175 
Forest products 82,718 | $6,132 
Manufactured products 548,118 438,888 


l'reight car surplus ..............{! 2nd Qtr. Feb. | 127,415 211,984 


Per cent. of freight cars serviceable. || Feb. 1 | 92.7 91.1 
} - 83.2 76.0 


Per cent. of locomotives serviceable. || 
December | $494,456,428 | $485,704,601 
= $424,875,461 | $449,249,882 





| 


Year to Dec. 5.40 5. 5 
“ “ “ } 5.84 >. . 
4.57 We be 


5.10 
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LOVERTISE MENTS 


oo ~The Trend 
BR we of Bond Prices | 


oe Sa Seas , 
oe 3), tH Forecast in our latest 


























e.! OM 7 A e rye 
4 om . ah fw wy S Ne | e 
ty = ‘ “4 Vy pay — ae Investment Bulletin. 
/ i >: mi 3 Y Pan s© ; ; 
F {8 TF Mesa a / an ‘ January saw an active and ris 
\ I \%: WY Pd; ri 4 | ing bond market—counteracted 
~~ a CX ae | in large part during February 


=” i . 

iy . . . 

s. a a i] Our latest bulletin comments on 

this situation, points out the 

} future trend and analyzes the 

relative position now of long 

| term bonds and short term notes 
} 

| Specific ixsues which conform to the 

| investment policy demanded by present 

conditions are described in this balletin 





it—zgratis—to 


The coupon will bring 
In 


gether with a description of our 
vestment Service Mail it TODAY 


Incr asing motor car value | 
|  BROOKMIRE 





vick, Cadillac, Chevrolet, Oakland, Oldsmobile ECONOMIC SERVICE, Inc. 
-. 25 West 45th St., New York 
these are the five passenger cars made by Re i i a 
(seneral Motors. 
In pertormance, control, appearance and value they aay 














represent advanced thought in motor car transporta- 





| How to Gauge 
General Motors eftects large economies in the building Turning Prices for 
ot each car. And the total volume of sales is so large Any Stock 


that the margin of profit on each car is relatively low. ee ee ee a 


from a new angle in a recently is- 
sued booklet devoted solely to 
trading in speculative stocks 


tion, and there is a suitable model tor every buyer. 


by coordinating the purchasing power of its divisions, 


Both factors result in a material saving in dollars to 


the buyer of any General Motors car. 

F At this stage of the market it is 
decidedly to your advantage to 
learn of the new things that our 
long and careful researches in 
speculation have yielded 





A Ad di be matled you, a request is directed f6 the Depa 








THIS BOOKLET IS SENT 14 
WITHOUT COST OR OBLIC 
TOGETHER WITH REC T ¢ 


GENERAL MOTORS | [tesmatigenver 


. . P } 
Keonomic Engineering } 














BUICh * CADILLAC : CHEVROLET OAKLAND =: OLDSMOBILE «+ GMC TRUCKS 
:; Necttingham Bldg., Bosten, Mass. | 
Deleo and Remy Electrical Equipment + Harrison Radiators - New Departure Ball Bearing: a a we 
Hyatt Roller Bearings + Jaxon Rims Fisher Bodies - AC Spark Plugs—AC Speedometers 





Brow n-Lipe-Chapin Differential Gears Lancaster Steel Products 


Inland Steering Wheels . Klaxon Horn Jacox Steering Gears 
Deleo-Light Power Plants and Frigidaire GENERAL 
: MOTORS CORPORATION 


United Motors Service provides authorized national service for General Motors accessories - 
Preferred 6% Cumulative 


- General Exchange Corporation furnishes insurance service for General Motors dealers and purchasers Debenture 6% Cumulative 
Debenture 7% Cumulative 


_& All at market, 


: : wane : aeneeiame = Common, at market, to 
yield about 8% 


- General Motors Acceptance Corporation finances distribution of General Motors products - 




















to yield about 7% 
































= Specially prepared circular 
mailed free upon request 


O HELP YOU FIGURE 
YOUR INCOME TAX 

UNDER VARIOUS Ward, Gruver & Co. 

PROPOSED BILLS Members, N. Y. Stock Exchange 


| We have had prepared by 20 Broad St. New York 
| J. J. Mitchell, Member 
American Institute of Ac 
countants, a set of Com 


City of Montreal i 29a 
5°, Bonds Non-Callable figures a most compre- UNITED HOTELS 


hensive picture 


Due Yield about probable tax payments 
ahead of you. These tables Co LEMAN“-REITZE 









































a © nea 
1958 9.297 O are valuable especially in 
1963 ee y/4 respect to figuring inccme Established 1908 
1943 5.30G derived from investments 50 Broad St. New York City 

> a ae We shall gladly supply 

For payment in U. S. Funds | | you with a copy on re j 

quest for 


Circular on request j t h 
nvestors everywhere use 


Pamphlet AK-44 


The National City Company | A.B. Lead @Ca,, inc 
I| ‘vez < ta MOODY’S 




















Main Otiico—National City Bank Bldg., New York 62 Cedar St., New York 
ptown fice—42nd St. & Madison Ave. j | 105 S. La Salle St., Chicago 
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Readjustment May Come With Germany’s 


Recovery 











HE Annalist Business 
Index Line, which ap- 
pears in this issue ex- 
tended to the index 
number for January, 
namely 102.9, main- 
tains the forecast of 
a period of increasing 
business prosperity 
and rising security 
prices which it indicated a month ago, 
when it.crossed the 100 mark for the 
first time in thirteen months. The exten- 
sion of the line is small, being less than 
one unit on the index scale, from a start 
of 102.2 at the end of last December. 

As has already been explained in con- 
nection with the recent movement of the 
index line across the 100 mark, the 
forecast it gives is not that of an imme- 
diate rise, but of one which should begin 
to show itself within the next two or 
three months. In the past, the decisive 
movements of the line have preceded, 
usually by about four months, the 
marked long-trend upward or downward 
movements of security prices and gen- 
eral business. 








Inasmuch as the index line is entirely 
empirical, owing such authority as it 
possesses to the fact that it has in the 
past accurately forecast major trends in 
the markets, it seems proper to repeat 
here that The Annalist makes no claim 


for its accuracy with respect to future 
security and business movements. 

It may later prove of interest that the 
movement of the line in January was 
less than one unit on the index scale. 
Inspection of the curve for the last four 
years shows certain notches in the line 
which are associated with comparatively 
small monthly changes in the index 
figure, sometimes marking a slight tem- 
porary change in the direction of the 
line. This feature, together with the 
double bettoms and double peaks shown 
in the chart, suggests the possibility that 
the markets are now in, or approaching, 
a similar notch in the course of average 
prices. 

The averages of January prices of 
stocks represented in the chart showed 
an advance over those of December, 
with a high of 107.9 and a low of 103.8, 
against the December high of 105.7 and 
low of 102.5. 

With regard to the near-by, immediate 
future of business, last week’s record 
presents some additional indications of 
increased activity in several important 
lines. Some of these new records apply 
to developments during January, but as 
they are the first statistical verifications 
of the trend that was generally apparent, 
they have a bearing on the future as 
well as on the actual] business occurrences 
in January. 

A marked rise in production is shown 





80 \ 
+ 4 \ 


1919 1921 





by the Federal Reserve Board’s 
index, the advance being an increase of 
8 per cent. over the December figures 
and bringing the level in January sub- 
stantially to that of January, 1923. The 
increases in production were largest in 
steel ingots, lumber, bituminous coal 
and in consumption of cotton by the 
mills. The latter advance, it should be 
noted, still left January cotton consump- 
tion below that of the same month in 
1923, and it exists along with a 50 per 
cent. curtailment of mill operations in 
New England, and at least the beginning 
of curtailment in the Southern textile 
districts. 

The fact that the increased production 
was mainly in producers’ goods is mildly 
emphasized by the Reserve Board’s re- 
port that there was at the same time a 
slight decline in factory employment. 
The change in factory employment was 
comparatively minute, and the signifi- 
cance of it must be found chiefly in the 











fact that it | along the line dividing 
the much greater activity in the construc- 
tive industries from the still lagging 
general merchandise and apparel indus- 
tries s cleavage has been pointed 
out in previous weeks, and it still con- 
tinues, though in the cotton industry the 
which has followed on the 
fall of raw cotton price below 30 
cents that the deficiency in that 
branch of production may be on the way 
to rectificati 

A production level in January equal 
of the corresponding time last 
year does not fully explain the greatly 
increased freight loadings, unless it is 
assumed that the rate of production in- 
January became much steeper 
in Februar The production figures for 
January just issued by the Department 
of Commerce fail to show such increases 
over the production in January, 1923, as 
would account for the great increase in 


adings in February. It ther:<3 
ort. 
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WASHINGTON, March I plus wheat for export, adopted at this that, few are willing to pr efinite 
Soieeeeet INGRI IONAL lea On the oth and, the Senate Immi session, but there is little or no chance action by the Senate on any measure of 
‘ wi hope tha gration Committee has voted in favor of that its advocates will be successful in major importance before the ym end 
es itiv measure " r the quotas on the census of 1910, their endeavors. It probabl will be It is possible that some s« farme? 
hic ure the case under the present law, and — given consideration on the floor of Sen- relief proposals will be ena is 
eresté be n ace the percentage admissible at 2 ate and House, but the main result will not thought that the McN Haugen 
into law in the pre per cent. instead } per cent. rhis be to waste more of the time of both bill has much chance 
ent ession of Co promises to bring on a sharp clash which branches, as every indication is that there There is little talk among Senat 
gress, despite the p y delay for some time final action on will be sufficient strength among con leaders about the prospect of adoption 
ical tempest stirred im ration legislation and devour much servative Republicans and Democrats to of legislation affecting the 1 amental 
ip b the o lease of the time of Senate and House by de- defeat it. principles of the Federal Reserve or na 
eandal revelations, took careful stock of te on the floor. There are some who In the Senate the situation is scarcely tional banking systems. There need be 
the situation during the week. The con predict that final agreement will not be more advantageous from the viewpoint little worry that any chang: f moment 
clusions at which they arrived shoul eached before Congre adjourns. In of those who desire to get certain bills will be made in this directior 
provide a certain measure of comfort t it event it is practically assured that of more or less radical character enacted Neither is it believed that t Senate 
busine and financia nterest whi , joint resolution will be adopted contin into law than in the House Contro- will find time to take final pro 
have been fearful that radical legislation y the present restriction legislation, versial debate over revelations in the oil posals which would maké portant 
would be placed on the statute book probab for another year. If such scandals are certain to take up much changes in existing legislation dealing 
As matters stand at this time, it proves to be the case it possible that time because of the political importance with the railroads. There are at present 
the general belief that little will be a yint committee of Senate and House of such discussions. The promised in- two measures of commanding rtance 
complished except the adoption of ta e appointed to make another inve vestigation of the Department of Justic before the Senate Interstat meres 
revision and immigration restrictior tigation of the mmigration question, under Attorney General Daugherty by a (Committe« the so-called ] Follette 
levislation, the adoption of necessary a} with a view to framing a comprehensive special Senate committee will add to the “egst of service” bill. which would repeal 
propriation bills and possibly some bi aw the next session opportunities presented for Senators Section 15-a of the Transp Act of 
of minor importance which will not have Next on the Administration’s program seeking political advantage for their 1924 and toss into the disca of the 
a vital effect upon busine conditior n the House 1 consideration of meas parties to halt consideration of legisla- present accepte principle f ? alua 
Democrats of the House, in conferen ine dealing with the development of tion by extended and fiery speeches and tion of the carr ona for rate-1 ng pur 
late in the week, urged the Ways ar d nitrate production at Muscle Shoals. A debate poses. There is also the so- ‘ “com 
Means Committee to report a_ soldie bill has been reported to accept the offer There is one possibility in connection pulsory consolidation bill ered by 
bonus bill, and it probable that suc! of Henry Ford. ‘The subject is one which with the controversy over the oil lease Senator Cummins. joint aut] Ren 
a measure will be placed before the invites extended debate, and this prob revelations that is worthy of considera resentative Esch of the 7 portation 
House. The consensus, however, that bly will eat deeply into the time of the — tion, which is that the determination of Act of 1920. It j pretty ¢ re 
a bonus bill vever will be sent to th House, if the proposals are taken up ac Senator La Follette of Wisconsin to ob- cepted here that the rail) erest 
President ording to schedule tain action on a bill for the regulation of would prefer to see both of these bill 
Tax revision adopted by the House—a the oil industry may be helped along. sidetracked 2 course. tl re par 
compromise betwee t! Garner Demo YONUS legislation has the right of Certainly the row over the oil scandals ticularly and bitterly opposed to the L 
ratic plan and the combined and con- JD) way after Muscle Shoals legislation has helped set the stage for Mr. La Fol-  Follette bill, the adoption of which ur 
flicting ideas of the Administration and 9 the House program, and when this  /ette, and he is said to be at work on his doubtedly would result in a tremendons 
insurgent Republicar must go to the tage of the proceedings is reached a con bill with the intention of introducing it fall in the value of railroad securities 
Senate, and from the Senate to Confe troversy of no mean proportions is as- When the excitement begins to quiet and place the railroads in a xtreuely 
ence Committee, with a strong possibil sured “Tt promises to be well along to down a bit. But one weakness in the nervou condition as to the iture 
ity that a compromise measure finally vard June 1. the time set tentatively for strategy of La Follette is that he is al welfare 
will be agreed upon which the President idjournment by Republican Leader Long most certain to propose a measure of so There 7 - 
will approve I'} ituatior ver worth. before mre hs taken on a bonus drastic and radical a nature that it will er net the La Fe bmg? os 
nancy pr saveadige . ie i bil ti by _— rey 2 — pid ey a oe ates: a favorable report at the na ] of the 
, : bered, also, that consideration of the im pa we committee lespite the fact that Sena 
unless Democrats, Radical nd Admin migration restriction, Muscle Shoals and tor Smith of South Carolina, a Demo 
tration Republicans reach an agreement bonus proposals is to be given in combi " Papeecrseapeg oer of this kind of leg crat, head the eat .“ ~ wired 
which coe not completely destroy th nution with consideration of the general islation is bound to develop a situa- Smith has been represented a Senanaedl 


principles advo it by Secretary Mello appropriation bills, and this method of tion where action cannot be hoped for to the repeal of Section 15-a, althouch it 





here hope U icceptable — »rocedure does not serve to hasten action without the introduction of many amend- jg gearcely safe to sav so dk ‘ a 
agreement will be reache In any even’ on the measures ments and extended debate And it the aiectaed prt Se ae ; J a 
it is almost certain that before Congress As to legislation affecting the bank seems doubtful now that there will be the other hand, it is extreme decid 
adjourns it will adopt a resolution reduc ing’ interests of the country, there i time for such a controversy in the three that such Diciiiacaeiitl cians yi the 
ing tax payments collectable in 1924 by little before the House Committee on months remaining of the Congressional committee as Senators Sm th, Bruce of 
25 per cent rl a rk i ot an en Banking and Currency which promises session, if tax proposals, immigration Maryland, Underwood of Alabama. or 
tirely happy one from the viewpoint of to create any great stil Perhaps th bills and soldier bonus ‘bills are to be pittman of Nevada. would ad ati ‘ the 
the busine nsereat f the country, but most important measure is the McFadden handled. Of course the session may be other features of the La Follette bil] 
it might be far worse bill, dealing with the national banking extended beyond June 1, but that does  genator Bruce. of ey ee duninih, 

The House has planned, after getting laws, the main purpose of which is to not seem probable, with the Republican strated by his act in enllides ' ae 
rid temporarily of the Tax Revision bi traighten out the tangle in the branch National Convention set for June 10. It  genator C ; : oe 


Cummins, Republican, for Chair 





to take up the question of immigratior banking ua A . ‘tar , . ‘ dict wi iefinite : ca 
} ns | . e ati inking ituatior When the writer would be unsafe to predict with definite- manship of the committee, that he would 
‘estrictl *) ¢ YT} i u ot — H enim 4 . . r s ‘ 
x an ee a . : . ‘ nade inquiry as to the probability of ness, however, that some sort of legisla- not But, granted that the ere re 
few days before the job is tackled, as th the adoption of the McFadden bill, he tion for the control of the oil industry ported favorably because of the politic 
fight over the tux proposals has left the was informed that it seeemed doubtful will not be adopted but, if it is, the involved. ther little ch that i" 
tepresentatives we torn by th hi he . : 7 : : Sse ” we Cl at 
anal ge - septate at this time that the legislation would b chances are that it will not include many ¢9mbination of Democrats and i irgent 
emotional display lhe forecast at thi enacted into law during the present ses- of the La Follette ideas. ? ; aii 
t : th ‘ hil] “ tepublican could be formed whi would 
ime is that an immigratior ill wit ion It i sossibl , or = saw they exrnect to : : 
bg? P Bree ) possible, but not probable, Senate leaders say they expect to adopt adopt it and no chance wh nei ae 
quotas Da on the numobder of nationa that amendment to » be aws o ay »eiclati . ; “ation sctric- 
I at : Page 7 ame it to the banking laws of tax legislation and immigration restric when the President exercised his veto 
ssident under the 90 census will pas om onsequenc ll be passe i ‘slati ‘ 7 es a. ; 
polio brs Seo tee e juence will be passed. tion legislation along with the appropria power—as he most certainly would—it 
» House with the percentage level such here is a drive on to have the Mc- tion bills and that there is pretty cer 
mot to cut materially into the number Nary-Haugen bill, which would set up y tain to be a long and heated debate on Continued on Page 290 
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ROSPECTS of a gen 
eral settlement in 
Eurcpe have never 
better than at 
present Germany’s 
capacity to pay, after 
moratorium, 


been 


a_ short 
is expected to be es- 
tablished by the 
Dawes report within 
the next ten days, and indications are 
that its plan for settlement will be 
favorably considered by the Allies. 
France’s desire for security, which has 
been one of the fundamental factors in 
the settlement, bids fair to be met by 
the proposal for the renewal of inter- 
national supervision of Germany’s mili- 
tary establishment put forward by Ram- 
say MacDonald. Thus two of the prin- 
cipal causes of the strain in Europe 
should soon be removed and the task of 
general rehabilitation begun 





; How the Ruhr oc- 
Hlow the cupation has hastened 
Ruhr the final settlement 
Has in Europe was empha- 
Cleared sized by General 
the —. " “4 seco 

‘ that it had brought 
Atmosphere home to the Germans 


realization that they must pay up to 
their capacity, which it appeared they 
had not intended to do until the French 
troops went into the Ruhr. At the same 
time he pointed out that it had brought 
home to the French the understanding 
that the occupation itself was not pro- 
ducing sufficient payments, and so had 
led them to consider easier methods of 
settlement. 

In other words, the occupation of the 
Ruhr has cleared the atmosphere. Had 
the French not gone in last year, the 
threat of occupation would con- 
tinually hung over Europe, and would 
have been «2 constant factor of potential 
unsettlement. When a final agree- 
ment is reached, therefore, the prospects 
of a genuine peace in Europe may be 
considered much greater than they were 
prior to the occupation. The General 
made clear the opinion that except 
for this action by France, the ut- 
terly irreconcilable state of mind of the 
Germans and French would have re- 
mained unchanged and there would have 
been no opportunity for the experts to 
meet. The importance of this new at- 
mosphere can be judged when it is re- 
called that all previous conferences to 
reach a settlement had been wrecked 
by the impossibility of bringing about 
the “mental disarmament.” which now 
at last is in sight. 


have 


Enough has leaked 

Germany out about the pro- 
Getting Ready ceedings 0 f the 
to Pay Dawes committee to 
make it clear that 

that body not only has décided that Ger- 
many can pay, but has reached an esti- 
mate of how much she can pay within 
the next eight or ten years. As had 
been expected, there is to be a mora- 
torium for a short period, and a loan 
will be made to cover the immediate 
deficits of the German Government and 
to furnish advances to the Allies. It is 
unlikely that this first loan will be very 
large, if for no other reason than that 
the terms on which it could be obtained 
at the present time would undoubtedly be 
much higher than can be got at a later 
date after the machinery of rehabilita- 
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By NICHOLAS ROOSEVELT 


furthermore, 
made in 
he last three 


tion’ is in full operation. 
given the excellent 
Germany’s finances during 
months, since the currency has been 
stabilized and a serious been 
made to collect taxes on a gold basis and 
to balance the budget, it does not look 
as if the expected governmental deficit 
would be as big at the end of the year 
as had been forecast. Even without the 
Ruhr, Germany’s productive capacity is 
great, and if, as seems almost certain, 
the economic barriers between the Ruhr 
and the rest of Germany are removed, 
or are much lowered, the extent to which 
the world markets can absorb her sur- 
plus products will be the only limit on 
her production. Indications from the 
Dawes committee confirm the reports of 
travelers that the German productive 
machine was greatly improved during 
the years following the armistice, so that, 
given the necessary working capital, the 
entire industrial plant can be set in mo- 
tion almost at once. The German work- 
men are tired of half-time work and un- 
employment, with its attendant suffer- 
ings, and are as anxious as the business 


showing 


effort has 


men to get back to work 


That actual bonds 
FForeclasing and shares of rail- 
the German v0ads and industrial 


1 may be 
Mortgage ’ 
SOS surrendered to the 


Allies as part payment of the repara- 
tions obligations is one of the possibili- 
ties which it is reported the Dawes com- 
mittee has been considering. The plan 
would amount, in effect, to foreclosing 


concern 
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the German mortgage. Under the pea 
treaty the Allies have a general mort 
gage on Germany’s property. Thi 
represented in the form of the so-called 
reparations bonds. On these no interest 
has yet been paid. The proposed pla 
provides for exchanging them for bor 
and shares of individual compani¢ 
cluding the big Kartels and trusts. Thu 


German individuals and concerns wou 
become the owners of the German Go. 
ernment reparations bonds, and 


Allies would receive title to real Germar 
wealth. It has been argued that suct 
scheme would facilitate the actual] tra 
fer of payments from one country 
another---generally admitted to 
‘most difficult problem in the entiré 
reparations tangle—by giving th: 
ers a share in the assets and earnir 
of German enterprises, which would or 
be withdrawn when conditions 
pecially advantageous. 

That the 
mortgaged has been a foregon: 
Experts have be 


German railways will 
sion for some weeks. 
endeavoring to place upon them an 
quate valuation, and have been cor 
ering the means of insuring payment 
the Allies of that portion of the recei; 
which will go toward the reparations a 
count. Inasmuch as the roads are f 
from debt at present, and 
in excellent condition, having been 
terially improved since the wa 
should offer an excellent source of r 
enue. Reports from Paris place thi 
$300,000,000 annually. The Belgian t« 
nical studies made a year ago estimat 
receipts at about $250.000,000 


are report 


Affairs in Canada 


Special Correspondence of The Annalist. 
TORONTO, March 1. 
HE improvement in the 
iron and steel indus- 
try is one of the most 
satisfactory features 
of the industrial sit- 
uation in the Domin- 
ion. January produc- 
tion of both was sub- 
stantially in excess 
of the corresponding 
month for the last three years. Pig iron 
production for the month was 63,702 
tons, compared with 41,000 a year ago 
and 52,000 two years ago. Only five fur- 
naces were, however, in blast at the end 
of the month, leaving fifteen idle. Two 
furnaces were banked at Sydney, N. S., 
last month, while at Sault Ste. Marie one 
was blown in. Production of steel in 
Canada .in January amounted to 41,309 
tons. That the February returns will 
show a marked improvement over this 
may be taken for granted, some sub- 
stantial orders for rails having been 
placed by the railways within the last 
few weeks. This had the effect of start- 
ing up rolling mills that had been closed 
down for some time. Orders were also 
placed for freight and passenger cars. 
The automotive industry is furnishing a 
large volume of present business and 
companies with electrical development 
projects under way are also good buyers 
of equipment. A further factor in re- 
spect to the improvement of the steel in- 
dustry is the development of a keen de- 
mand for machine tools. There is a per- 
sistent rumor that additional capital— 
said to be about $10,000,000—is to be 
placed with the Algoma Steel Corpora- 








tion to provide funds for the extensi 
of plant, particularly with a view 
creasing the class of products mar 
factured. It is understood that, 
this end in view, representatives 
Chicago engineering firm were recent 
examining the plant at Sault Ste. M: 
On«. 

The financial statement of th 
Empire Steel Corporation for 1923, ju 
issued, is by no means all that might b 


e Britis 


th 


desired, yet it appears to be better thar 
most people expected, in view of the bu 
ness conditions obtaining and the lal 
troubles experienced during the yea 
Total earnings for the year amounted t 
$4,444,346, compared with $6,917,275 
1922, but as the latter included $4,000,000 
received from the Federal Government 
in settlement of claims for cancellatior 
of an order for ship plates after 
close of the war, actual earnings for 192 
show an increase of about $1,500,000 
Funded and mortgage debt of the cor 
poration, amounting to $37,800,264, show 
an increase of more than $1,000,000 
while the bank loan is up $350,000 
cash down $2,000,000. The corporatior 
is in a strong position in respect to work 
ing capital. President Wolvin, referring 
to the quietness of domestic business it 
1923, attributed much of it “to lack of 
sufficient protection in customs duties.” 
“Last year,” he explained, “the rate of 
duty upon imports of iron and steel, sub 
ject to duty, varied from 1 per cent. to 
something over 18 per cent. British pig 
iron paid 7 per cent.; the maximum rate 
of ship plates was 7.6 per cent.; on struc- 
tural steel not less than thirty-five 
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Security Behind Company’s 


(The seventh in a series of articles by 
this author on international finance.) 

S every one knows, it Is 
usual in most coun 
tries of the world for 
companies formed to 
carry on enterprises 
under joint stock 
ownership to raise 
part of the capital 
they rejuire in a form 
of debt, the holders of 
which are its creditors in distinction from 
the ordinary and preference capital, the 
holders of which are partners in the 
concern. Though in these matters the 
practice followed in different countries 
varies considerably, it is usual for the 
debt to be expressed in bonds or deben- 
tures, with or without mortgage rights, 
involving the power to the bondholders 
to foreclose and seize the property if 
their interest is not paid at due date or 
if the debt itself is not redeemed when 
due. The rate of interest is nearly al- 
ways fixed, and is naturally lower than 
that commanded by preference shares, 
which are not, as a rule, as well secured 
as bonds and debentures. 

I lately heard a very interesting point 
discussed by an American concerning the 
difference that exists between American 
and English practice with regard to the 
security that should be behind the bonds 
that are issued for purposes of this kind. 
In England the idea usually ‘upheld is 
that company debentures should be se- 
cured upon “real property,” that is to 
say, land or houses, of a value which 
should be at least as great as the sums 
secured upon them, a considerable mar- 
gin being desirable if possible. The 
theory is that, in this case, whatever 
happens to the fortunes of the company, 
the debenture holde:s are necessarily se- 
cure, since the as:ets specifically pledged 
as collateral for their debt would, even 
if the enterprise which the company was 
conducting went altogether to pieces, still 
be able to be sold at a price which would 
repay to the debenture holders the sums 
that they had invested. It is certainly 
an advantage that the debenture holders 





By HARTLEY WITHERS 


In some cases these considerations 
have so much weight that the English 
theory, which imagines any debenture to 
be well secured if it has standing behind 
it land and buildings upon which, say, 25 
per cent. more then its amount may have 
been spent, may be found to be illusory. 
In the case of a railway, for example, if, 
owing to a change in the course of trade 
or a revolution in transport, the earn-- 
ing power of the company were reduced 
to such a point that the railway had to 
be abandoned—in such a case as this the 
station buildings would be not only not 
an asset but a liability, because a cer- 
tain amount would have to be spent upon 
their destruction and removal before the 
land on which they stood would be avail- 
able for other purposes. The same thing 
applies to dock and harbor works; mil- 
lions may be spent upon their erection, 
but if, for some quite unexpected reason, 
ships no longer find it advisable to call 
at the port, or if, owing to some natural 


accident, such as a change of tide or silt- 
ing up, it became impossible to maintain 
the depth of the harbor, the value of the 
harbor works would immediately have 
no relation whatever to the amount that 
had been spent upon them. 

These are, of course, extreme cases, 
such as seldom occur in actual practice, 
though the fate of many canals in Eng- 
land have probably produced examples of 
their actual working. They do, however, 
go a long way to justify the simple 
American view that by far the mest im- 
portant test of the real security of an 
investment is earning power and earning 
power alone. However much may have 
been spent upon a property in equipping 
it with buildings, plant and machinery, 
if it cannot earn enough to meet the 
interest and redemption of the bonds and 
debentures secured upon it, those bonds 
and debentures are not going to ke com- 
fortable security for their holders to 
sleep on. This means to say that the 


Debts 


future fortunes of any given enterprise 
have to be guessed at by those who pro- 
pose to invest even in the fixed charge 
securities issued by it, and consequently 
all investments of this kind are to a cer- 
tain extent speculative. This contention 
is borne out by the higher rate of inter- 
est which can be earned by investors on 
securities of this kind as compared with 
that which is to be got from Government 
or munic‘pal securities in the more pros- 
perous countries. As usual in these ques- 
tions, the truth probably lies somewhere 
half way between the two extreme views. 
It is not well to neglect the possib'e value 
of assets pledged behind securities, but 
at the same time we always have to re- 
member that the value of these assets 
depends to a considerable extent not upon 
what was spent upon them or even upon 
the price at which they can be replaced 
at any given moment, but upon the 
future earning power of the concern by 
which they are used. 








dwelling and farm loans. 


facorporated under the Laws of the State of New 


THE EQUITABLE 


LIFE ASSURANCE SOCIETY OF THE U. S. 


120 BROADWAY, NEW YORK, N. Y. 


There are Equitable policies for all life insurance needs—policies to strengthen 
the business and credit of individuals, firms, and corporations; policies to pay inher- 
itance taxes; to settle estates; to aid in the purchase of homes; to s2feguard mort- 
gages; to educate children; to support men and women in old age; to protect employees 
through group insurance. But the most important public service rendered by the 
Equitable is to assure protection for the family and home under policies providing 
in various ways for the payment of the insurance money in the form of a monthly 
mecome for life. Thus the beneficiaries are protected against waste or loss. In this 
way the Equitable provides insurance that insures——protection that gives permanent 
protection. The Equitable’s public service is further indicated by the distributicn 
of its funds throughout the United States in conservative investments, including 


York 


should have security of this kind behind 
them, and when one is criticizing the OUTSTANDING INSURANCE, Dec. 3ist, 1923 $3,446,574,467 
prospectuses of new issues of commercial Individual Insurance. $2,978,972,189 Increase $320,454,144 
or industrial debentures it is always ad- Group Insurance 467,602,278 Increase 64,696,371 
visable to look carefully to see what is etiiinsiiaitieelitiaane —— 
the value of the assets specifically susaiiea $385,150,515 
pledged behind the debentures, how the NEW INSURANCE in 1923 (not including Group). $584.717,618 
value is arrived at and how it compares An Increase of $89,468,578 over 1922 
with the amount of securities issued . 
against it. In England lately, when there PAID TO POLICYHOLDERS in 1923. $109,291,568 
was a considerable outburst of industrial . ‘ . 
. ; PAID TO POLICYHOLDERS since Organization. $1,678,967 ,000 


company promotion and industrial de- 
benture issues were very popular, it was 
a much too common blot upon the pros- 
pectuses issued that they did not defi 
nitely show what value had been placed, 
by the valuers who had assessed the as- 
sets of the company, on those which had 
been pledged as securities for the mort- 


CONDENSED BALANCE SHEET DECEMBER 31, 1923 
ADMITTED ASSETS LIABILITIES AND RESERVES 


$44,183,745 81 $570,369,414 00 
98,195,070. 39 21,572,116 .25 
62,370,456 . 58 


Insurance Reserve . 
All other Liabilities . 
Surplus Reserves: 


Mortgages on Dwellings. . 
on Farms 
on Business Properties. 


gage. 
In spite of these precautions, however, Real Estate 13,403,568 . 89 For distribution in 1924: 
even when they can be most easily taken, Bonds : 337,339,867.00 age ay ween 24,500,000 . 00 
it does not do to assume too readily that — ea a 4,775,115 . 00 On Deferred Dividend | — 
the valuation of assets appearing in the eco on Domety's Pelicias . SOOeTeO.6) Policies ... 14,346,000. 00 
prospectuses necessarily represents the Cash pot yong t i —— Any Septet o 
, 3 572, at in- ' ivi 
sum which can be secured if the fortunes terest) : ‘ 5,846,187. 22 ag ae 9,161,433 .00 
of the company go wrong. Land and Other Assets . 23,205,866 . 29 For Contingencies... 46,995,394 02 
buildings acquire a certain value merely ; eee 
TOTAL. $686,944,357 27 TOTAL... $686,944,357 27 


from the fact that they are being em- 
ployed by a successful enterprise; if that 
enterprise were unsuccessful and the 
land and buildings no longer represented 
part of a going concern and had to be 
realized at what may be called “old iron”’ 
values, it is always possible that the bad 
fortune that had overtaken the company 
might make a considerable difference to 
‘ amount actually realized by the sale 
their property. 


The foregoing figures are from the Equitable’s Sixty-fourth Annual Statement 
which will be sent to any address on request. 
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A Buyer’s Market for 


The Small Investor Now Sought by | 
By ARTHUR M. LEINBACI 





VODAY is time of 
opportunity for the 


small investor. For 
the first time his busi- 
ness is being sought 


aggre:sively and at a 
time when bond yields 
are attractive. The 
high taxes charged on 
incomes since 1916 
have made it prohibitive for the inves- 
tor with a large income to place his cap- 
ital in fully taxable securities. The exit 
of the wealthy investor during this pe- 
riod caused a heavy slump in the demand 
for corporate bonds, while the supply 
teadily increased. In order to fill the 
gap thus created the investment banker, 
on behalf of the great industries which 
he finances, found it necessary first to 
accept and then to solicit aggressively 
the business of the small investor. This 
radical change in the attitude of the 
bond house toward the smal] investor 
was accompanied by modifications of 
business practice necessary in transform- 
ing bond distribution from an order tak- 
ing profession to a merchandising busi- 
ness. While the entrance of the small 
investor into the bond market has been 
the salvation of American industry, it 
has also tended to place a great number 
of securities in weak hands. 

The small investor is not necessarily 
an investor who is limited in financial 
resources to the purcha’e of baby bonds. 
As a type of investor whose combined 
resources are considerable, he is a new- 
comer in the investment field and is not 
widely conversant with the general prac- 
tice and fine points of investment. He 
has been educated up to the desirability 
of investing in corporate issues during 
the past five or six years. 

Veteran bend men fre .uently 
given to reminiscences of methods and 
practices in their business ten years ago, 
and to drawing comparisons with pres- 
ent-day methods. The patronage of the 
small investor was not desired in those 
days by the most representative bond 
houses. When an issue of bonds was 
underwritten the subscriptions of a com- 
paratively small number of wealthy in- 
vestors and institutions were invited. To 
receive such an invitation was a mark 
of recognition of one’s standing. It was 
frequently difficult to get bonds for in 
vestment purposes unless one happened 
to be invited among the original sub- 
seribers. Competition was practically 
unknown, as the bond business then was 
conducted along much the same lines as 
on the London Exchange today, which 
posts a list of the clients of each mem- 
ber firm in order that no member may 
make the serious error of accepting busi- 
ness of a client of another house. Open- 
ing an account with an investment 
banker or broker was a very ceremonious 
proceeding in New York ten years ago. 

At that time the elient of the invest- 
ment banker was a professional investor 
who devoted his time exclusively to the 
investment of the family fortune. In- 
telligent and minute consideration was 
given by both the bond man and the in- 
vestor to each point of security of the 
bond offered. Without some entree it 
was impossible for an investor of limited 
means to acquire a smal] block of bonds. 
Ordinarily this accommodation to the 
small investor was provided by some 
wealthy friend or relative. Frank ac- 
knowledgment was made that the pat- 
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investor. 





Today is a time of opportunity for the small | 

For the first time his business is 

being sought aggressively and at a time 
when bond yields are attractive 





was 


ronage of the small investor not 
wanted. There was plenty of business 


of the more desirable type available for 


the asking. In short, the bond market 
was essentially a “seller’s market” then 
and was conducted accordingly. 

The transition from a seller’s market 
to a buyer’s market came about as a 
direct result of the World War. The 
war created a heavy burden of debt on 
our Government, which, in turn, made 
necessary a rate of taxation on the in- 
comes of our wealthy citizens which had 
no precedent in the history of the United 
States. At the same time the war caused 
the issuance of over $20,000,000,000 of 
interest-bearing Government debts. As 
these Government issues are exempt 
from all income taxes, it became expedi- 
ent for men with large incomes to with- 
draw their funds from the bond market, 
wherever it was possible to do so with- 
out sacrificing a strategic investment 
position, and to reinvest in tax-exempt 
issues. Not only did the Government 
defeat its own purpose of raising the 
tax revenue desired, but it also drove 
the investment banker’s best customers 
out of the market. 

HE exact amount of funds drawn 

from the market for reinvestment in 
tax-exempt securities is not known, be- 
cause there exists no record whatever 
which would disclose the identity of 
holders of the tax-free securities, or the 
amount of money represented in their 
purchase. But municipal bond houses 
agree that the majority of their tax-free 
issues are sold to buyers whose incomes 
come within the larger tax brackets. 
Some idea of the tremendous amount of 
capital invested in this type of security 
may be gained from the following 
figures: 

Total indebtedness of the States, coun- 
ties, cities and minor municipal divisions 
in 1913 was $3,821,986,658, and the total 
interest-bearing debt of the United 
States Government in the same year was 


$965,706,558. The total face value of 
securities available ten years ago for 


free from all taxes was 
therefore $4,787,603,268. Today the to- 
tal State and municipal debt is esti- 
mated at approximately $10,000,000,000, 
and the national debt is approximately 
$22,000,000,000. In the past ten years 
there has been made available a total 
amount of $27,000,000,000 of new secu- 
rities, all of which are exempt from in- 
come taxes. 

This sum—almost three times as much 
as all the war debts owed to the United 
States by eleven foreign countries— 
would otherwise have been available for 
industrial financing. It must be con- 
sidered that the war which brought 
about the above situation was also re- 
sponsible for the creation of great wealth 
in the United States, a large part of 
which, however, was put back into the 


investment 


businesses in which it was earned, a 
therefore not available for inv 


In 1923, a cautious year 


was 
ment purposes. 
in commerce and industry, a large amoun 
of money released from busine 
which should found its way 

the market for bond 
barrier created by the prohibit 

come taxes is again shown to be effe 
tive in the fact that $988,007,085 
long term State and municipal 

were floated during the first elever 
months of 1923 and $232,895,000 in F 
eral and Joint Stock Land Bank bo! 
making a total of $1,379,302,085 in tax 
free bonds. The average : 
these securities too 
tractive to the smal] investor, and 
reasonable to assume that the majorit 
of this financing was taken up by ini 
tors subject to heavy income taxe 


was 
have 
corporate 


incom 


was low to ke 


Undoubtedly the universal lesso1 
thrift and savings incident to the I 
erty Loan drives prepared the way 
the investment banker’s change of b: 
The small investors who had loaned thei 
savings to the Government at 4 per cent 
from patriotic motives were in a recep 


tive mood for a suggestion to ieinvest 
these savings at 6 per cent. after the 
war was over. Unfortunately, the more 
conservative and reliable bond house 


were not among the first to encour: 
the small investor to place his fund 
well-secured corporate investment 

the result that many flagrant 
occurred in the early exploitation of 
potential field of prospective bond 
ers. The reaction was a general hous 
cleaning, a painful and sensational p 
ess which for the moment 
smal] investor’s confidence in 
cial institutions. 


shook 


all fina 


ODAY almost every bond firm 
country welcomes the patronage 0 

the small investor who 
bonds for cash. The investment bar 
goes more than half way to meet 
prospective client and assumes thi 
sponsibilities, as far as possible, 
come with the development of new | 
ness on a large scale. The 
banker is especially careful in the 
tion of the investments of his untutoré 
customers and he gives definite advic 
and recommendations when called upor 
to do so. A greater moral responsibility 
attaches to any transaction in which tl 
customer was attracted to the firm by 
advertisements or the attentiveness of 
salesman than heretofore, when a b 
buyer more frequently approached 
bond firm of his own volition and 
quired no opinion or advice. The atti 
tude of investment bankers toward the 
small investor has so changed that a 
number of well-known firms have beguy 
to specialize exclusively in making @ 
market for $100 and $500 pieces of the 
larger and more popular issues, 

In competing for the business of the 


desire to 
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vestor into the bond market. In spite 
of the fact that the majority of the 
original small investors have sold out 
their Liberty bonds, the Treasury De- 
partment reports that millions of dol- 
lars’ worth of Liberty bonds are still 
outstanding which have been called for 
redemption and which are not paying 
interest to their holders. Liberty bonds 
and other securities frequently are 
brought into the offices of bond firms 
with unclipped coupons already long past 
due, because the holder was not familiar 
with the methods of cashing his cou- 
pons. Last year the conversion privilege 
of Atchison convertible 4s, 1960, expired. 
The bonds were selling at around 98, 
owing to the convertibility into the com 
mon stock par for par, but a similar is- 
sue of Atchison bonds bearing a 4 per 
cent. coupon on which the convertible 
privilege had already expired was sell- 
ing twenty points lower. There remain 
over half a million of these bonds out- 
standing, selling at around 78, the hold- 
ers of which lost $200 on every $1,000 
bond because they did not convert their 
bonds into common stock. An issue of 


HE 


try’s production has increased about 3% 
per cent. annually, and railroad trans- 
portation about 6 to 7 per cent. The 
present rate of transportation increase 
may indeed be a true reflection of in- 
creased production. That, however, 1s 
just the question presented by recent 
freight loading figures 

Steel, while continuing at a rate of 
production that would mean nearly a 
record output for the year, nevertheless 
shows some signs of hesitation, which 
may be only temporary reflections of 
the uncertainty of attitude which prevails 
over a large part of the country’s busi- 
ness. Railroad buying is the main large 
current in the market, which while very 
broad is nevertheless mainly character 
ized by small lot buying for immediate 
needs. The extreme activity suggests 
a parallel to freight loadings, seeming 
hardly likely to be long maintained at the 
present level. According to The Iron 
Age, there is no speculative buying, and 
definite orders for May or June delivery 
are a good deal below the usual volume 
at this time of the year. Advance orders 
are in fact so slight that producers are 
reported to think that price concessions 
might be a useful stimulus to buying. 

Offers of European steel along the At 
fantic seaboard, previously noted in The 
Annalist, are reported by The Iron Age 
to have somewhat unsettled steel markets 
in the East, the sustained activity in 
the industry being in the Middle West 
Actual sales of European steel have so 
far been small, and there are some sug 
gestions that its quality has been below 
the American standard. Reports from 
Europe say that the total steel available 
for export from Belgian, French and 
Lux.:burg sources will not exceed 600,- 
000 tons a year, which can hardly make 
serious inroads on the American market 
Sut it seems that though this amount 
eannot displace any large part of the 
American production, it may have effect 
on prices here. Incidentally, American 
exports of steel, to South America and 
Japan especially, are reported gaining, 
with the Steel Corporation § sending 
abroad something like 10 per cent. of it~ 
production. Pig iron is very sluggish 
and efforts to obtain higher prices for it 
appear to be blocked by the practicability 
of bringing European iron to the Atlantic 
Coast. The lower freight rates by water 
make competition possible, aside from 
lower production costs in terms of 
dollars. 

Whether or not there is any substantial 
discrepancy between production § and 
freight loadings, it is clear that total 


copper bonds was selling at a high pre- 
mium at the end of the year because of 
their convertibility into common stock, 
and the company decided to call a large 
block at the redemption price, which was 
almost fifty points lower than the mar- 
ket price. Holders of called numbers 
who did not convert prior to the date 
of call lost their chance to liquidate at a 
high premium, because the convertible 
privilege expired one day after the call 
date. Numerous other situations might 
be described which simply could not ex- 
ist with the bonds held by intelligent in- 
vestors. 

In 1922, when the bond market was 
strong and the popular syndicate offer- 
ings sold above the offering price 
hortly after the books were opened for 
subscription, a number of investors ac- 
quired the habit of taking an allotment 
ef bonds with the intention of selling 
them at a profit while the syndicate was 
still operating. Last year, while the 
trend of the bond market was downward, 
many of these same bond buyers found 
themselves holding new issues which 
were selling lower than the offering 


price. With the trend of the market 
downward it was natural that new is- 
sues -should sell off, in line with sea- 
soned bonds, but, nevertheless, a great 
cry of dissatisfaction was raised by the 
same investor who previously bought new 
bonds for a quick profit. Some houses 
have found it expedient to delay listing 
new bonds on the Stock Exchange until 
they are satisfied that none of the orig- 
inal allotments are in weak hands, in 
order to avoid the flood of selling orders 
which would appear should the new 
bonds be quoted openly at lower than the 
offering price. In the case of a recent 
offering of an issue of $20,000,000 of 
bonds, the syndicate managers arranged 
so complete a redistribution of the bonds 
before they were listed that the issue 
was sold twice over. Had the bonds 
been immediately listed and quoted every 
day in the newspapers, it was calculated 
from previous experience that the syn- 
dicate would have been forced to buy 
back all the bonds which were not in 
strong hands. 

However, in spite of all these disad- 
vantages to the business of the smal] in- 
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production is at a high level, and equally 
that the volume of business being trans- 
acted is very large. One evidence of this 
just reported is the production of auto- 
mobiles, which in January exceeded that 
for January, 1923 (passenger cars), by 
28 per cent., or about 63,000 cars. Added 
to this, Automotive Industries reports 
that the rate of operations was stepped 
up in February, and that probably most 
plants will be running at capacity early 
in March. 

The immediate situation appears to be 
that there is a great volume of business 
so unevenly distributed, and done on such 
a small-order basis for the most part, 
that many spots are bare or but thinly 
covered, giving rise to complaints. The 
feeling in the distributive trades is ex- 
pressed by the weekly trade reviews, 
Bradstreet’s saying among other things 
last week: 

“Something like a slackwater appear- 
ance is presented. * * * Neither 
trade nor industry appears equal to a 
year ago at this time, when the near- 
boom of the late Winter and early Spring 
of 1923 was gathering force. Reasons 
for this are variously stated, but po- 
litical, seasonal, and, to a certain extent, 
speculative conditions are all mentioned 
as operative. * * * Altogether, the 
week’s results in distributive trade do 
not bulk especially large, aside from the 
assured buying which is still visible in 
railway equipment, mostly cars and loco- 
motives. The caution hitherto noticed 
has seemed increased by the desire of 
traders to see things more clearly before 
making further commitments, though, as 
for some time past, more activity is vis- 
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ible in constructive and related lines than 
in apparel trades. Even in the latter, 
city buying seems more assured than does 
country purchasing.” 


The compensating point is urged in 
some of the reviews, however, that with 
all of these spots where business is 
spread too thin for the comfort of some 
of those concerned, the aggregate in- 
evitable volume of business in a country 
where conditions are such as they are 
in the United States must at least be 
called “fair” and accounted on the whole 
“normal.” 

The feeling of uncertainty about future 
developments which shows itself in ah 
lines of buying naturally finds a good 
deal of support in the confused political 
conditions in this country and in the 
doubts as to what may be forthcoming 
in Europe. Stock market and money 
testimony appears to be altogether 
equivocal on the face of the record. The 
New York market was in a very unde- 
cided condition last week, until the 
closest observers of it were in doubt 
whether to explair the market by the 
rumors of tax legislation, “scandals,” and 
the like—or all these fluctuating reports 
by the state of the market. Defeat of 
the Garner Tax bill in the House brought 
a measure of reassurance to business in- 
terests, though the increased surtax rate 
is believed to defeat Secretary Mellon’s 
purpose of getting more money back into 
the channels of productive industry. The 
end of the tax fight is not yet in sight, 
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That Belgium’s Cabinet 

Belgium’s crisis will have any ma- 
Cabinet terial effect on the in- 
Crisis ternational situation is 
unlikely. The underlying 

causes were internal rather than the re- 
sult of Belgium’s foreign policy. Fur- 
thermore, Belgium’s materia! interests 
in the reparations problem are too 
closely tied up with those of France to 
permit any radical change at present. 
She needs reparations desperately, She 
has been playing consistently the réle 
of mediator between the British and 
French and urging a plan of repara- 
tions payments that would permit Ger- 
man trade to revive. The head of her 
representation on the Dawes committee 
is one of her leading bankers, M. 
Francqui, who is among those mentioned 
as a possible successor to the Prime 


Minister. Even if the head of the new 
Cabinet should be a man personally hos- 
tile to Poincaré, there is no reason to 
believe that he would either wish or be 
able to change Belgium’s policy. The 
Belgians were among the first to wel- 
come the Hughes proposal for a com- 
mittee of experts. When this had been 
rejected and M. Poincaré proposed the 
present committee, they accepted prompt- 
ly and enthusiastically. The idea ap- 
pealed to the practical common sense of 
the Belgians. They needed reparations, 
but they also wanted to see Germany’s 
trade revived, and they accordingly wel- 
comed the opportunity of using their in- 
fluence in behalf of a settlement which 
would accomplish both ends. -Belgium 
stood fast in the war. She will continue 
to de the same in the problem of 
liquidating the war. 


vestor, which are suffered in part, of 
course, by the corporation of issue, our 
industries and commercial concerns 
which have come into the market for 
loans during the last five years should 
be duly thankful to the presence of the 
small investor. The staggering rate of 
withdrawal of funds from mediums of 
corporate financing would otherwise 
have been a blow of serious effect upon 
business. Favorable action in Congress 
upon the proposal of Secretary Mellon 
for a 25 per cent. reduction of taxes 
would be accompanied by a gradual re- 
turn of the wealthy investor to the bond 
market. The habit of thrift and invest- 
ment, however, has been established 
firmly by our small investors and no 
doubt a great majority of this business 
has come into the market to stay. ter- 
haps some further adjustments will be 
called for in the methed of handling this 
business in the future, but any measures 
designed to correct the effect noted above 
would be for the eventual benefit of our 
industries which come into the market 
for loans, of the small investor himself 
and of the investment banker 
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however, and about the only thing that 
appears certain is a straight cut on the 
tax on 1923 income. The Annalist’s 
Washington observer reports that aside 
from new tax and immigration laws, 
nothing materially affecting business in 
terests is likely to come out of this ses- 
sion of Congress. Injunctions and prose- 
cutions in relation to the naval oil leases 
are on the program, but there seems to 
be an impression in business circles that 
the main fury of the oil scandals has 
spent itself, except for some further 
speechmaking in the Senate for purely 
campaign purposes. 

European conditions, and foremost the 
visible approach toward a workable repa- 
rations settlement, and the satisfaction in 
great part of the French desire for se- 
curity against German aggression, are in 
a more hopeful attitude than at any time 
since the close of the war. Settlement 
of the reparations crisis would be likely 
to have some effects upon American busi- 
ness conditions, and these are engaging 
the attention of the farsighted and fore- 
sighted. The question of American gold 
for the suggested German loan or loans 
is hardly the foremost of these effects, 
though the subscriptions that would be 
called for, and made, on this side of the 
Atlantic would probably turn out to be 
the first large reversal in the now long- 
continued flow of gold to this side. 

What must be looked forward to, it 
would seeem, is a revival of German 
industry, and particularly of the Ger- 
man export trade, which will make itself 
felt in larger importations of manu- 
factured goods into the United States, 
and in a much sharper competition with 
American exports to other countries. 
Economic experts and financiers have 
been telling us for a long time that Ger- 
man reparations must be paid in great 
part out of sales of German goods in 
other countries. It is in the minds of 
some observers that America’s contribu- 
tion to the rehabilitation of Europe will 
be in part the surrender of its now ap- 
parently self-contained and independent 
industrial status. It has long been evi- 
dent that this country has been affected 
by world conditions—seemingly, aside 
from foreign markets for a few of our 
raw materials, rather favorably affected. 
Unless all economic theory is wrong, 
however, there ‘is in sight a new read- 
justment of American business to world 
conditions, and one which may be accom- 
panied with some internal business fric- 
tion. That day is apparently not to- 
morrow, but it may well enough be the 
day after tomorrow. 
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Soviet Stifles Russia’s |rade 


Needed Foreign Credits Depend on Relaxing of Communist Control 


By F. C. CHAPPELL 


Special Correspondence of The Annalist. 
LONDON, Feb. 15, 1924. 

HE Russian problem is 

again toe the front. 

Russia is undoubt- 

edly a very important 

unit in the commu- 
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» nity of nations, and 
Da) Ree closer commercial in- 
7 NOS tercourse with her is 
NUS “boo, one of the great needs 





of the world. Condi- 
tions in that sorely stricken land have 
improved in some respects, and the im- 
provement is directly proportionate to 
the decline of communism. Private 
trade is now slowly developing in the 
country and there are banks and courts 
of law of a kind. If the Soviet Govern- 
ment fell, there is not today any other 
Government in sight which could take up 
the reins of control. Its authority is now 
exerted without hindrance over by far the 
greater part of what was the Russian 
Empire. But there are gigantic eco- 
nomic difficulties to be overcome and it 
seems quite impossible that they can 
ever be surmounted under the Soviet re- 
gime. The nationalized industries will 
not work, as was to be expected; unem- 
ployment has become a serious problem, 
and the shortage of funds has become a 
chronic difficulty. Communism, the of- 
ficial creed in Russia, is falling more 
and more info the hatred and conternpt 
of the people. 

There is, however, a fundamental dif- 
ference between Russia and other Euro- 
pean countries. Most of the great Euro- 
pean nations depend for their prosperity 
on their high industrial and financial 
development, and damage to the intricate 
machinery which made that development 
possible makes recovery more doubtful 
and in any case slow. But Russia’s case 
is very largely different; she depends on 
her national resources, which were quite 
indestructible by war and revolution. It 
is very possible that her recovery may be 
much more rapid than is the case with 
the rest of Europe. Jn a word, she has 
he raw materials which Europe lacks. 
As one expert shrewdly expresses it, 
“There will be no real recovery of trade 
until Russia’s enormous natural resources 
are again at the disposal of the world’s 
commerce and until her population is 
again consuming the produce of India, 
China and Brazil and the manufactures 
of Europe. Recovery depends on the 
restoration of Russian production and 
the Russian market. The whole world is 
waiting for Russia.” 

There is no doubt that with the im- 
proved condition of agriculture the Rus- 
sian market is capable of great develop- 
ment. The question arises, Can she sup- 
ply her own wants from her own mar- 
ket? In the first six months of 1923 the 
output of cotton goods, compared with 
that of 1912, was from 20 to 26 per cent.; 
woolens showed a percentage of 40 to 45, 
and linens 58 to 77. The reason for the 
bad showing of cottons is that only rel- 
atively small supplies of the raw mate- 
rial can be found within Russia. 

We have all heard a great deal, both 
for and against de jure recognition of 
the Soviet Government. An expert writer 
in The London Contemporary Review 
sums up the position in the following 
succinct and able manner: 

“The recognition of the Soviet Govern- 
ment has really nothing to do with trade. 
Any Englishman can buy anything in 
Russia if there is anything to export to 
England, and the Russian Government 


‘for it in Russia or not. 





international trade. 





There are two reasons why there is so little trade between 
Russia and the rest of the world: Russia has no products t 


sell and therefore cannot buy: 
It seems impossible that the difficul- 


ties can be surmounted under the Soviet regime. 


And there is no freedom for | 





can buy in England whatever it likes, if 
it has the money to pay. The existing 
trade agreement provides for any trade 
transaction. But even were there no 
agreement at all, trade would take place, 
as it does in the United States, which 
has no agreement whatever with Soviet 
Russia. Recognition of the Soviet Gov- 
ernment would add absolutely nothing to 
the amount of trade, so long as the 
Bolshevist Government remains in power. 
The reason why at present there is so 
little trade between Great Britain and 
Russia is twofold: First, Russia has no 
products to sell and is therefore unable 
to buy. The output of Russia under the 
Bolshevist Government is so small, so un- 
certain and so bad in quality that it can- 
not satisfy even the local wants, not to 
speak of exports. And the second reason, 
which is also partly the cause of the first, 
is that there is no freedom for interna- 
tional trade. All the export and import is 
monopolized by the Government. Hence 
the Russian producer who would like to 
sell abroad some of his products must 


first sell them to the Russian Govern- - 


ment External Trade Department. The 
latter, being a monopolist, can fix any 
price he likes; and as a rule fixes the 
price so low that the producer finds it 
not worth his while to produce for the 
foreign market. Hence, for instance, ag- 
ricultural products, which used to be the 
principal commodities of export, are now 
sent to the market in very small quanti- 
ties and then only to the home market. 
The peasant does not think it worth his 
toil and bother to produce more, even 
were he assured that the Government 
would not forcibly take away his corn 
and cattle, of which at present there is 
no assurance whatever. 


HE English exporter is hampered 

in his trade with Russia, not on 
account of recognition or no recognition 
but on account of the impossibility of 
dealing directly with the Russian mer- 
chant or consumer. Any commodity he 
wishes to sell in Russia he must sell to 
the Government Trade Department or 
through its aid. What it really means is 
this, that nothing can be sold: to Russia 
except what the Government department 
wants to buy, whether there is a demand 
The English 
or American manufacturer and the Rus- 
sian consumer can, under such a state 
of things, never come into contact, jusi 
as the Russian producer is deprived of 
direct dealings with the English or 
American market. What trade, therefore. 
can exist and develop in such circum- 
stances ? 

“The question of recognition must 
surely first of all depend on whether the 
Government is recognized by its own 
people in its own country. And the tes* 
of recognition by its own country is a 
free general election. If a Government 
is freely elected by the majority of the 
nation, there can be no doubt whatever 
that it is a lawful Government, whose 


obligations and responsibilities are the 
obligations and responsibilities of the 
people themselves as a whole. All Eu 
rope is ruled in this way by elected Par 
liaments and Governments. Why, then, 
should not the Soviet Government follow 
the same rule?” 


HERE is a great disparity of price 

in Russia between grain and manu 
factured goods. The Russian pop 
ulation is about 90 per cent. agricul 
tural and is therefore deprived of 
effective purckasing power, while even 
the industrial operatives are able to pur 
chase very little beyond necessary food 
stuffs. The syndicates which control in 
dustry are being strongly urged that 
production should be on a commercial 
basis at reduced prices. In the latter 
part of 1923 textile prices were officially 
stated to be 275 per cent. of the war 
time price. Attempts have been made 
to reduce the high overhead charges, with 
a view to reducing costs. Wages have 
slightly risen during the last few months 
This reorganization has been the means 
of creating a number of unemployed per 
sons, the number of which now exceeds 
half a million. Even the reduced prices 
are beyond the purchasing power of most 
of the people. The extent of the market 
for textiles even in the restricted market 
may be judged from the figures of Cen 
trosoyus alone. That organization pur 
chased in the first half of last year tex 
tiles to the approximate value of £23, 
000,000. They concluded an agreement 
with the Cotton Committee of the All! 
Russian Textile Syndicate in January fo 
the delivery of 12,000,000 gold rubles 
worth of textiles, to be paid for in for 
eign currency, and secured the payment 
by raw materials supplied by themselv« 
One of the Russian trade envoys in Lon 
don recently stated that although the 
import of textiles, except those required 
for technical purposes, is prohibited at 
present, Russia could make large pur 
chases in England of these and other 
manufactured goods, such as boots, if 
credits were forthcoming. The envoy 
rather innocently asked why the credits 
which England extended to her domin 
ions and countries whose finances are 
satisfactory could not: be extended to 
Russia? Long credits must be given, 
said the envoy, fifteen years in some 
cases, with interest and sinking fund, 
especially in the case of heavy machin 
ery. For goods quickly consumed, h 
added, a comparatively short credit would 
be required. “We can take,” said this 
authority, “tens of millions worth of 
goods if time is given in which to pay 
for them.” Of course, even if smal! 
credits were granted, no business could 
be done except on practically a cash 
basis until the various outstanding ques- 
tions between Russia and England are 
settled. 

A trade agreement was concluded with 
Russia in March, 1921, and since then 
a considerable volume of trade has been 
transacted, amounting to some £30,000,- 


000 his has been carried 
through under the most difficult condi- 
want of confidence, owing 
to the failure to secure a settlement of 
outstanding questions, has meant that 
Ru ders are chiefly only accepted 
There have been excep- 
tions and it only needs a revival of con 
ased on honesty and sanity of 
lealing—for the business to grow rap 
idly [he export of Russian grain to 
irious foreign countries has been a 
great step in advance. The success of 
Bank of the R. F. S. R. in pro 
viding a stable currency for its foreign 
trade has perhaps done more than any 
other igle thing to revive confidence 
in the ability of the Russian Government 
to put its industry and trade on a com- 
If the export of grain 
satisfactorily and the resulting 
cred are placed abroad, a long gtep in 
will have been made. 
The chervonetz has taken quite a defi 
n Russia’s paper currency, be- 
Soviet ruble, which supplies a 
constant need in the way of small 
chang nee the chervonetz equals in 
Russia the English pound. The Soviet 
regards fluctuation is, of course 


business 


tior nee the 


Or a l asis. 


mer asis 


ruble 


like the German mark for instability. An 
authorit writing in The Manchester 
Guard (England) points out that 


chervonetz first became avail 
ordinary payments workmen 
fought shy of it but some Moscow work- 
insist on being paid in that 
and it is not always possible 
required amount. Pay- 
ments of all kinds are reckoned in cher- 
tz—that is, on a gold basis—even 
ment is made in the depreciated 
paper ruble. The emission of the paper 
reduced month by month, but 
2 certain amount, equal to perhaps 15 
per ce f the monthly budget, is is- 
ied ervonetzi cannot be issued for 
for legally the cheronetzi 
may o be issued against actual gold 
and good Now, at a moment when ex- 
inding production is necessary to meet 
the legitimate demand of the market, the 
i é shervonetzi has been reduced. 
Last August it was in the neighborhood 
of 5,000,000, but has latterly been re- 
duced to 1,250,000 per month. Russia’s 
: g capital before the war must 
have been many times the value of the 
or so of chervonetzi now cir- 
One employer has experienced 
difficulty in financing running 
-osts for cutting 20,000 standards of 
Northern Russia. 
Undoubtedly the policy of placing all 
on a commercial basis and of lim 
currency has been deliberately 
adopted in order to compel the trusts and 
us corporations from the State 
jownward to reduce their expenses 
on establishment and overhead charges 
This has meant a reduction of 
lly 20 per cent. on administrative 
has undoubtedly caused much 
Wages are rising slowly, and 
Englishmen employing Russian labor say 
when the change in hours, the annual 
holiday on pay, sickness and in- 
surance charges, &c., are taken into ac- 
count the pay is not much different from 
the pre-war rate, though the actual 
money wages are still lower. 
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Furthermore, it may be pointed out 
that the lack of working capital furnishes 
one reason for the low price of grain 


internally, which, it is asserted, is the 
crux of the position. The money is not 
there for sufficient buying. An organi- 
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zation which has allotted, say, £1,000,000 tal and their operations generally, while Austrian engineering concern, known as must be paid on the same basis that 
to the purchase of grain to the peasant they are combating the mosquito pest the Vienna Arsenal. Capital, $100,000. applicable t Ru sian institut ol 
t cannot exceed purchases to that value ur with the measures wtich were found ef- Of this sum $75,000 is to be subscribed It is evide nt that business c _ — 
: til returns begin. From the actual pur fective at Panama. in cach by the Austrian company and _§are only willing to put up with all thes 
: chase of the grain to delivery at the port As regards British trade with Russia, $25,000 worth of the shares Gms paid vexations in bervnergowag sa ga — by 
i may be six weeks, and cover is required the yalue of Russian imports into Britain for is to be handed over to the Russian big aoreped nie yd _ con pany vl ~ 
for perhaps another six weeks before the in 1913 was £38,000,000, against about Government without charge. 7 he balance dividual tradet is willing to “9 odin 
| grain reaches its foreign market. The ¢9 990,000 in 1923. In 1913 we shipped of the shares, to the value of $25,000, is these rules, they must - conte ; with 1 
| formation in London of the Anglo-Ru to that market £18,000,000 worth of Brit- be paid for by the Russian Govern- trade they can do through rer of = 
: sian Grain Company halves the time fo ish produce and manufactures, against ment from its share of the profits earned. many Soviet buying organi ation “ 
: which the burden must be carried, since apoyt £1.750,000 last vear, exclusive of The Austrian group has undertaken to England or on the ( ontinent. It is argely 
the company takes over grain at the 4 gmall trade in colonial goods, trans- 8ranta credit to the Russian Government a matter of bem and very _ — 
ports. The usefulness of the internal hipped at British ports in goods to the value of $1,000,000 and at =: a —— ” Britis z ¥ ae 
working capital for the purchase of grain pe Rae Fe een aoe to open a current credit in favor of the actually Rccomanien euaperece - ; 
is thereby practically doubled. The for Enelish fi = ’ a agg at Pangea mixed company to the amount of $1,609,- Soviet a naruagyt to — ” . 
eign capital, moreover, is obtained on _— cuivadives wi fo develop trace 000. Goods supplied to the Government ness in Russia for the sale of ‘British 
ordinary reasonable terms, whereas inte) with Russia in the ordinary way, because or the company by the Austrian concern goods, no fewer than ten limited liability 
nal advances from the State Bank carry ny attempt to develop business on such are to be invoiced at the ruling wholesale companies have been registered in Eng- 
heavy interest, often up to 20 per cent. _ lines would meet obstacles at every turn. market prices. Profits are distributed land in which the share capital i held 
and ‘more, due to extreme scarcity of | How, then, can the difficulties best be as follows: Ten per cent. of the net an- almost wholly by nominees of the Soviet 
capital. It is worth noting also that overcome. There is a market here of nual profits is to be paid tothe State,and Government, and five other companies, in 
other capitals are following London’s ex over 130,000,000 people, all wanting the balance, if it does not exceed 40 per which approximately 50 per cent. of the 
ample. goods of some kind. The paths indicated cent. on the share capital, is to be divided shares are held in the same way. 

It is incorrect that <he Russian peas by the Soviet Government are two, equally between the two parties. Any Russia badly needs woolen — eaanes 
ant is paid for his grain in depreciated name ly: (1) The formation of a so-called surplus exceeding this amount is to be yarns and cloths, _—_ tools and certain 
currency. His cooperative society mixed company, of which the capital is divided 60 per cent. to the State and lines of hardware; also machinery, spt 
through which the grain is bought is subscribed and the shares held in an 40 per cent. to the group cial steels and other implements Rus 
credited with chervontsi, and the Gov- agreed proportion by the foreign inter- sia’s agricultural production is barely 
ernment loan made to the cooperative ests and the Soviet Government; (2) the He second company—called the Dawa- half that of 1913, and her industi al pro 
societies was to enable them to buy th: conclusion of an*agreement with a de- Britopol—is typical of the second al en Ss a ee oS ee aes 
commodities necessary against the pea: partment of the Soviet Government, us- ternative. This corporation is granted days, and even enough buyers cannot be 
ants’ grain. ually the Commissariat of Foreign Trade, the right to import goods in accordance found for this small amount. The pre 


2 ‘ i  -aieall eee nail : war wealth of Russia lay, as it does to 
Statements have frequently been made Whereby the right to engage in foreign with an approved schedule to the value ‘ Se si 


er : adine transacti a ad i , a? day, in the work of her peasants, and 
as to unsatisfactory conditions at Russian trading transactions is granted in return of $6,000,000, and must export goods to : 





, Pg eee os eames ‘a < in an é ' also in her national resources. Her in- 
ports. On the other hand some ship own for the payment of a royalty and a pro- an equal amount. The State levies a roy- ol : irai : 
; : ‘ , “ofi ole , dustry was always a drain on her na 
ers have expressed their entire satisfac portior of the profits made. alty on the total amount of business fo ae Se ae “es 
- sa3 > <? on , ; ' , : ; tional wealth. The Government muist 
tion with the condition of loading facil- The following instances are character- which the agreement is concluded, and ma epee ; ; 
“ee " = ; ae . re : ; napa . maintain this industry, and it does it by 
ities which they found at Taganrog istic cases of each type The Russo- also participates to the extent of 25 pei Stat Sa all ieee 7 
a . . ° ‘ ° a State monopoly o oreign goods and Dy 
Roads. Austrian Trading Company is a mixed cent. in the surplus profits. [In each hit ‘tin 7 ny *y aplaneet 
pa , ° ° yroniciting the import of a rooas whicn 
fhe American farmer colonies in Rus company, the shareholders being the Rus- of these cases licenses must be obtained ! — eicibee 
P ‘ ‘ . P can be made in Russia. Today the inter 
sia are said to be doing well. Those near sian Gevernment, represented by the for all import and export operations, and : : : 
‘ ° ; , ier m3 : 9 ‘ nal prices of agricultural products, on a 
Rostov-on-Don are increasing their capi Commissariat for Foreign Trade, and an customs duties and ali internal taxation . cs 
gold basis, are 72 per cent. of the pre- 
we war prices, while industrial products aré 
230 per cent. of pre-war prices 
| The Russian peasant is taxed almost 


out cf all existence and is squeezed by 
$5,000,000 the Governmert without mercy. He has 
to support the whole burden of Govern 
ment and the whole of the town popula 


Central of Georgia Railway Company tion, It_is extent that all orem 


trade bodies should fight the present 


Refunding and General Mortgage 514% Gold Bonds |] monopoly system to the end and secure 


a ‘D»” . ~ the right for all bodies to trade freely 
Series “B,” Due April 1, 1959 dl acelin mat aca 
and directly with Russia. Also to give 


no ridiculously long credit terms, al 














Cour bonds in denomination of $1,000 with privilege « tration as to principal and exchangeable for fully though being willing to grant the usual 
| registered bond which latter are exchangeable for coupon bonds . ‘ ‘ Pp 
| credit facilities; and to have no sympa 
thy with any transaction which counte 
| or furt rmation regarding the Company. nd this issue of bonds, reference is made to a letter received nances the nationalization without com 
from A. KR. Lawtot, Esq., Vice-President of the Central of Georgia Railway Company, copies of which may be obtained pensation of other people’s propert 
| iro } ndersiened an m which 2 mote the followin: ] : : 
| rom the und vel and from which we quote the foll if Credits are what Russia wants, but 
“These bonds will be issued under the R The combined income for the year ended they will not be granted by financiers in 
funding and General Mortgave of the Railway December 31, 1923, after payment of all taxes, this or any other country until the Gov 
| Company dated April 1, 1919, and will be se { of Central of Georgia Railway Company and of ernment shows its good faith by ac 
Ocean Steamship Company of Savannah (all of : ‘ ; ; ee Q 
by a direct mortgage on 1,488.56 miles of railroad gre : : oi : knowledging its debts, restoring confi 
| i Ki L i rail i whose stock except directors’ qualifying shares 
owned in fee which 58.09 miles are leased t is owned by Central of Georgia Railway Com- cated property, and honoring all its 
Seaboard Air ] Railwav Company), on valuabl pany) applicable to the payme1t of rentals, interest, undertakings. Credits are available onl 
7 aaa c = shi } . 
leaseholds and trackave rights covering 490.97 etc., was $5,135,991.07, while the total of such foi those who have credit. 
; a : rentals, interest, etc., was $3,080,841.47. The 
ne n important and va le terminal : " " ° ° ° 
mies, SAG im] ANT and valuable terminals a actual income of Central of Georgia Railway Com- 
Savannah, Macon, Atlanta, Columbus, Ga., and pany applicable to rentals, interest, etc., for the 
elsewhere, subject to $31,178,300 ‘of prior lic year ended December 31, 1923, however, amounted Official 
ae? netitiail ae to $6,295,626.03 owing to the paymext of an extra VY 
mas ' « 1diny 4 i avera ra rT . . 
$0 045 ; : : ; dividend by Ocean Steamship Company of Savan Wa lh a as nar 
P20,945 per mil 1¢ 1,488.56 mile uw road nah from accumulated surplus profits of former as! lngton 
! f } + | j } = 
owned in fee) wt ann »¢ extended re wed years. . . 
= ; ; Continued from Page 284 
and f t retirement which Refunding and Central of Georgia Railway Company has un- ; ; 
General Mortgage Bonds are reserved interruptedly since 1912 paid dividends on its could be adopted over the President’s 
' ; capital stock at the rate of 6% per annum on veto. 
ne resent ue of bonds b ld S onr > 3 lk ¢ 5a an- ry ‘ , = +1) 
reimbur 5 the Company for res heretofor $15,000,000 of preferred stock and 5% per an rhe Cummins bill probably will be re 
reimbu he mapany fo ires here num on $5,000,000 of common stock. The pre if bl WI } : 
» fos fior 7 hetter the pronert . : “tLe: avon 3 re Is propos: 
AR FOF AGSIIONS ARC he proj ferrei stock has been recently converted into ported favorably here this propose 
ong or oe wd ral Mortgag common stock and dividends are to be paid at is concerned, the chances seem all against 
and for retiring underlying bond the rate of 6% per annum on the present out- Senate and House finding time, during 
Ihe entire serie but not ; rt thereof, wil é ng 00 s all of | . : 
ire 5 b a pa hereof, wi st adding $20,000,00 of common stock, all ¢ the controversy that is certain to occu 
be redeemable at the option of the Company at which stock (except directors’ qualifying shares - ty } ; 
105% and accrued interest on April 1, 1934, o1 is owned by Illinois Central Railroad Company, over its merits and the merits of othe 
on any interest date thereafter, upon not less than either directly or by a corporation wholly controlled | pending legislation, to take final action. 
ninety da previous notice by it.” And so it would appear that odds are 
| . ; ghey wer 
tibiaiiemits against the adoption of railroad legisla 
‘ . ‘ * . ‘ tion of a sweeping character during the 
THE UNDERSIGNED OFFER THE ABOVE BONDS, SUBJECT TO. PRIOR SALE, AT : eng character during th 
, ie ry present session. 
97°, AND ACCRUED INTEREST, YIELDING ABOUT 5,.70° > ON I The. | oti ¥ ws 
: 1@ tong and fiery spates over the 
INVESTMENT TO MATURITY. ; 8 “oe \ 
| oil lease scandals already have helped to 
elie oF een ram occupy most of the time of the Senate 
The above bonds are offered if. when is issued and received by the undersigned and subject to the approval during six or eight weeks, to the ex- 


by the Interstate Co Commission an y other public authorities that may be necessary, of the issuance of 


j the bonds and their sale to the undersig I { to the approval by their counsel of all legal proceedings in connection 
| therewith “emporary bonds exchangeable for definitive bonds when prepared will be delivered against payment in 
| New York funds 


} to continue for some time as a factor in 
New York, February 27, 1924 KUHN, LOEB & CO. defeating the hopes of those who desire 
| the adoption of legislation of importance 
other than that considered vital, such as 





clusion of the consideration of important 





legislative proposals, and they promise 


} All of the above bonds having been sold, this advertisement appeats as a matter of record only. 
tax revision, an immigration restriction 
—- --— . — - —- st ___ — law and the appropriation bills. 
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RAZIL, the 
country, in area and 
population in South 
America, occupies a 
peculiar position § in 
the American invest- 
ment market. Paying 
a high rate for its 
borrowings and with 
credit holding only a 
second-rate position with American in- 
vestors, Brazil has come to the local mar- 
ket for funds more often than any of its 
South American neighbors and, in fact, 
more often in the post-war period than 
any other country in the world. 

These excursions into our money mar- 
kets have represented diversified inter- 
ests in Brazil more than in any other 
nation. The present outstanding issues 
include three National Government is- 
sues, four municipal issues representing 
three cities, four State issues represent- 
ing as many States and one railroad is- 
sue. One of the State issues, that of 
Bahia, however, has practically been 
withdrawn. Another State issue, Ceara, 
has had a limited distribution and is sel- 
dom encountered. The active State is- 
sues are those of the States of Sao 
Paulo and Rio Grande do Sul. The bor- 
rowing municipalities are Rio de Ja- 
neiro (twice), Sao Paulo and Porto Ale- 
gre. In all, there are twelve issues to be 
considered but, in view of the large 
number and the special conditions pe- 
culiar to each of the several classes, only 
the issues of the National Government 
are to be treated in this first article on 
Brazilian securities in the American 
market. 

The first of these issues was the $25,- 
000,000 United States of Brazil twenty- 
vear 8 per cent. (non-callable) external 
gold bonds, brought out in 1921. They 
are dated June 1, 1921, and mature June 
1, 1941, with interest payable June 1 
and Dec. 1. Principal and interest are 
payable in New York City in United 
States gold coin, free of all present or 
future taxes of Brazil. These bonds are 
coupon bonds in denominations of $1,000 
and $500. They are non-callable in 
whole or in part. As a purchase fund, 
the Government of Brazil agrees to re- 
mit to the fiscal agent of the loan in 
New York a sum sufficient to purchase 
semi-annually $625,000 principal amount 
of the loan. These payments are to be 
applied by the fiscal agent to purchase 
of the bonds in the market at or under 
105 and accrued interest, all unexpended 
balance reverting to the Brazilian Gov- 
ernment at the end of each six months. 
There is, therefore, no compulsory re- 
linquishing of bonds on the part of bond- 
holders. The bonds are part of a total 
authorized issue of $50,000,000, which 
are, in addition to being a direct obliga- 
tion of the United States of Brazil, se 
cured by a first charge on the consump- 
tion tax and stamp tax (yielding about 
$60,000,000 in 1920 and 1921) and a sec- 
ond charge on the Government’s customs 
receipts. These total pledged revenues 
yielded more than $125,000,000 in 1920, on 
which there was, however, a prior charge 
of $4,035,271. The value of this pledge 
depends largely on the course of Bra- 
zilian exchange, which has fluctuated 
considerably since the time of offering. 
The purpose of the issue was to procure 
funds for the purchase of materials in 
the United States. The bonds were of- 
fered at 97%, to yield more than 8.25 
per cent. to maturity.. In the year of 
offering they dropped to 94%, but by 
November rose to 103%. In 1922 they 
ranged from 108 in April to 93% in No- 


largest 











vember, and in 1923 they declined from 
a January high of 99 to 91% in April. 
In the current year they have had a 
range of 95 to 9412, with a present price 
just above the low of 93%, to yield 
about 8.70 per cent. 


HE $25,000,000 United States of Bra- 

zil 30-year 7 per cent. gold bonds, 
known as the Central Railway of Brazil 
Electrification Loan, was brought out 
about one year later than the 8s. They 
are dated June 1, 1922, to mature June 
1, 1952, with interest payable June 1 
and Dec. 1. Principal and interest are 
payable in New York in United States 
gold coin, free of ali Brazilian taxes. 
Bonds are in coupon form in denomina- 
tions of $1,000 and $500. The Govern- 
ment agrees to create a sinking fund 
payable in semi-annual instalments suf- 
ficient to retire the loan by maturity at 
102 and interest. The sinking fund pay- 
ments are to be sufficient to purchase 
each six months in the first fifteen years 
of the loan one-sixtieth of the total 
authorized amount of the loan if obtain- 
able at or below par in the open market. 
Thereafter, the sinking fund is to oper- 
ate so as to purchase bonds up to 102 
and interest or to call by lot at that 
price so that the entire loan is redeemed 
at maturity. Holders at final maturity 
are to be paid at 102 and interest. The 
loan is non-callable for fifteen years and 
is callable thereafter only for the sinking 
fund. The bonds are a direct obligation 
of the Government and are specifically 
secured as a first lien on the gross reve- 
nues of the Central Railway of Brazil, 
the principal railway, serving the States 
of Rio de Janeiro, Sao Paulo and Minas 
Geraes, operating 1,563 miles of line. 
This issue was offered at 9614 to yield 
about 7.30 per cent. to maturity. The 
bonds shortly rose to 985%, but by No- 
vember, 1922, reached the year’s low of 
79. In 1923 the range was 87 in Janu- 
ary and 77% in October. In the current 
year, the range has been 80—77%, with 
a present price of about 78%, to yield 
about 8.5 per cent. 

Perhaps the strongest of the Brazilian 
loans is the third one offered in this 
market, although the strength given the 
loan by its security is diminished some- 
what by the fact that it is a sterling loan 
payable in dollars only at current ex- 
change. The current dollar value and 
the ultimate redemption value are thus 
dependent upon the course of sterling ex- 
change. This is the 7% per cent. coffee 
secured loan of 1922, offered to the 
amount of £9,000,000—£7,000,000 in Lon- 
don and £2,000,000 in the United States. 
The bonds are dated Oct. 1, 1922, and are 
due Oct. 1, 1952, with interest payable on 
April 1 and Oct. 1. They are in coupon 
form, in denominations of £1,000, £500 
and £100. Principal and interest are 
payable, free of all Brazilian taxes, in 
London in sterling and in New York in 
dollars at the exchange of the day on 
London. They are protected by an an- 
nual cumulative sinking fund beginning 
Oct. 1, 1923, of 1 per cent. te redeem 
‘ponds by purchase at or below par or, if 
not so obtainable, by call at par. They 
are callable as a whole at 102 on six 
months’ notice on any interest date on 
and after Oct. 1, 1932. The bonds are a 
direct obligation of the Brazilian Govern- 
ment and, in addition, are specifically 
secured by the Government’s entire stock 
of coffee, about 4,535,000 bags, which, at 
current prices at the time of offering of 
the bonds, represented a value in excess 
of £13,000,000. The warrants and insur- 


ance policies covering this coffee aré 
deposited with the bankers until the cof 
fee is sold. The Government agrees to 
hold coffee, which, at 80 per 
current prices, will at any time be suf 
ficient to equal the aggregate pai 
amount of bonds outstanding The 
Government created a committee in Lon 
don, consisting of one member represent 
ing the Government, one representing the 
Brazilian Warrant Company and three« 
representing the bankers, to control the 
sale of coffee. This committee may sell 
each year at least 453,500 bags of coffee 
to procure funds for redemption of the 
loan and enough additional coffee to meet 
interest payments, insurance and other 
expenses in connection with coffee ware 
housed outside of Brazil. The Govern 
ment on its part pays all insurance and 
warehousing costs on coffee warehoused 
in Brazil. The committee turns over the 
proceeds of the coffee sales to the 
bankers and the balance, after providir 
for the charges, will form a fund for the 
ultimate redemption of the bonds and i 
to be temporarily invested in British 
Government securities, in bonds of this 
Joan or, with the unanimous approval! of 
the committee, in the purchase of coffee 
When at any time there is in the hands 
of the bankers a sum sufficient in their 
opinion to redeem the outstanding bond 
and interest to become due thereon, th« 
proceeds of the further sales of coffe: 
are to be paid to the Government. The 
Government undertakes not te hinder th: 
free export of coffee forming part of th 
security for this loan. 


cent oO 


HIS issue was brought out in London 
and iWew York at 97. Its course sincé 
that time has moved with sterling ex 
change. The range in 1922 was 97-84%, 
and in 1923, 104%-94%, with the larger 
denominations not going below 96% nor 
above 104. In the current year they 
have ranged from 97% to 94, with a 
current price of about 97'%. No ade 
quate yield may be given for this issue 
since it is a sterling issue, payable in 
dollars at current exchange. The Stock 
Exchange quotation is based on the prac 
tice of assuming $5 equals £1, so that 
the current quotation of 97% represent 
a price of $975 for £200, which at $4.30, 
approximately current exchange, is $860 
In reality, therefore, the bonds are 
quoted considerably above par. In Lon 
don the quotation is 112-114, a better 
indication of the real strength of thi 
loan, which is intrinsically a coffee loan 
rather than a Government loan. The 
bonds have an exceedingly active market 
and are much in demand by the Brazil 
ian Government. The security of the 
loan may be judged by the fact that it i 
stated that 95 per cent. of the coffee 
pledged for the loan has been sold at 
advantageous prices. So anxious is the 
Government to retire the issue that it 
has instructed its paying agent in New 
York that it is prepared to receive ten 
ders for sale of bonds of this issue still 
outstanding. This loan commands a far 
higher credit rating, allowing for the 
exchange factor, than other Braziliar 
securities in this market. 
The Government of Brazil has not had 
a favorable financial record. Deficits 
have been common and on two occasions, 
namely, in 1898 and 1914, the Govern 
ment funded the interest charges on the 
major portion of its external debt and 
suspended sinking fund payments. In 
the first instance, cash interest payments 
were resumed on July 1, 1901, and sink 


ng payments resumed from 
J Under the sinking fund 

1914, interest funded 

1914, until Aug. 1, 1917, by 
After Aug. 1, 1917, 
nents were made in cash 
fund charges, however, were 
spe ntil 1927. At present the 
inking fund payments on only two of 


the st g pre-war loans of Brazil are 


were 
was 


payme n scrip. 


for Brazil’s unfavorable 
reput meeting her funded obli- 
past has been due in a 
great degree to the state of economy in 
ountry finds herself. Brazil 
has 1 become a country of diversi 
and is only now passing 

stage. The country 
gold and diamond booms, 
or ye wrecked by competition else- 
where ] in recent years rubber has 
fate from competition of 
The 
ite of economy based on coffee 
pre has brought about the nearest 
apt » stabilization which Brazil 
<perienced. But much is still 
Consequent upon this un- 

; the uncertainty of in- 

s based upon import 
periods revenues are 


ati y ne 


out ne boom”’ 


fle € I 


me é ame 


rubber in the Far East. 


come revenu 
dutie poom 
‘travagance is the rule. In 
pression there are huge defi- 
cit budget covered by issues of 
y, which in turn drives down 
ge rate. The burden 

meeting external interest and 
nking fund payments thereby becomes 


occa- 


While e war stimulated both her im- 
trade, with a 
in revenues, there was a 


conse 


responding increase in ex 
I 1 Brazil is still suffering 
from t ost-war period of readjust- 
me le trade balance, which has 
usua en favorable, is at present in 
adequate to meet the financial and eco 

The necessity for meet- 

ts and for supporting the 
ffee valorization schemes are 
involved in the presen? 
B tuation, although the coffee 


ratner good. 


1dait factors 


B' \ I n area of 3,275,510 
) niles and is, therefore, larger 
ted States. It has a popu- 
lat é of 30,000,000 people, the 
largest iny country in the Western 
Hemisphere except the United States. 
Potent he country is one of the 
ies in the world, with 
suf 


Ww’ € ount 

nd abundant resources 
ficier e development of the country 
in the world, 
This, however, 


the strongest 
witl : management. 
ha f acking 
Bra he world’s greatest producer 
fourths of the world’s 
corte es from there. It is the origi 
rubber but the wealth to be 
s industry has slipped 
out of hands through lack of care, 
lack population and_ transportation 
and because of climatic difficulties which 
not insurmountable. Sugar, 
timber, cocoa, nuts and 
products 


inree 


det d m thi 


topa ytton 

ther agricultural 
Brazil. The iron deposits 
stated to be sufficient to 
vorid’s demands but they are 
Brazil also has an excellent 


RB ire 
meet 
undeveloped 


Continued on Page 310 
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WWJUSTING IMMIGRANT AND IN lems of the woman immigrant worke States. The percentage of insane and fallacy of accepting figures and sta 
DUSTRY. By Wiitiam M. Letserson &e pauper Italians is lower than any other tistics at their face value without ex 
356 pp Ne Yor! Harper & rhe concluding chapter deals with the race in the United States and they are haustive investigation f mod ng 
Brothers. 1924 necessity for a national policy to adjust thrifty, literate, not given to criminality circumstances 
: the immierant to American industry and have a high average intelligence 
: Reviewed by HAROLI) P. PRESTON etting forth a specific and detailed plan There is little wrong with Dr. Stella’s THE BOOK OF PORTO RICO. edited 
2. LEISERSON pre hereby this can be accomplished. By facts. The Italians are, in many ways, rm ae Ne iets Tiaiieke § Oui 
sents in this volume a the creation of a board or commissio1 very desirable immigrants. But his man pp. San Juan, Porto Rico: El Libro 
calm, analytical sur oft immigration, witl quasi-judicial ner of presentation is decidedly biased Azul Publishing Company 
vey of the problem of powers, such as those the Inte and there iS an innate exaggeration In . oa 
adjusting the imm tate Commerce Commission, functioning his marshalling of facts, due rather to Tf HE Book of Porto Rico, freshl 
grant to American In specifically along general lines laid down emphasis and stress than to any inac off the press, purports to be a “re 
i dustry and civiliza by Congress, in close cooperation with curacies in the data presented. One not view of the past, a careful survey of the 
tion The question ts un organization that could be built up previously familiar _ with the subject present and an intellige nt guide t tne 
a highly complex one from the still existent but decadent would involuntarily discount the au hor’s future” of conditions in. America 
and requir thought, United States Employment Service, an conclusions. From the standpoint of island possessior Porto Rico pend 
the elimination of prejudice and the effective nean ol Gerreeen and accomplishing a lessening of ridiculous $50,000,000 annually in the Unites 
adoption of a national, rather than a placement could be devised ee oe Stella’s book will be in States and, in turn, exports la eB 
personal, view Dr. Leiserson’s book is eminently worth — ‘Or eyes - eae and re amount each year to our shore Sale 
In the first place, there is much con while It is comprehensive and authori erage ne sa “os t — vs ? ) — enegees of nuereeen Sa - - 
. r ot P tative. Every business man and student light thrown upon the problem of Italian trade with Porto Rico should find the 
_— awk oe ee of the ubiect will find reliable and un immigration. “Some Aspects of Italian book an asset in their work. The vo 
_argureggaan “ wrarypas ney AR biased ir formation in it and a practical Immigration to the United States” may, ume contains 1,188 pages, Spanish on one 
volved with economic and social view satis Mi ie ac th Conwaed ao 6 however, prove salutory propagarda fo: page and English translation on the one 
points and no clear meaning is achieved i eae i the ‘eile ihn i use by those wishing to disseminate facing it, and it is profusely illustrated 
Granting, however, that a generally pew ricanizing our foreien immigrants. elementary information regarding this and handsomely turned out. The subject 
acceptable definition is arrived at, there problem. covered include agriculture, industrie 
are many obstacles in the way ol —_ aad The most interesting and closely rea commerce, finance and statistics of all 
Americanizing the immigrant — © soned portion of the book is an appen sorts regarding exports and imports. A 
the greatest stumbling blocks is the co yp ASPECTS OF ITALIAN IMMI- dix consisting of a critical review of directory of the island’s commercial and 
geographical and industrial concentra GRATION TO THE UNITED “Analysis of America’s Modern Melting financial concerns furnishes an additional 
tion of. foreigners. ‘This tends to pre STATES, by Antonio Stella; 124 Pot.” It proves, once more, the utter feature of value. 
duce homogeneous foreign communitie yn: New York: G. P. Putnaat 
American in residence only. The expe Sons: 1924. - 
riences which an immigrant encounter 
in his earlier days too often make hin Reviewed by MACKENZIE STUART. 
antagonistic toward America and give : 
om a utter misconception of the coun MMIGRATION is admittedly one of 
try and its ideals the major problems of the United 
Our laws prohibit immigrants being —— - present, and any one who has | i 
admitted who have already obtained something constructive to say upon the : 1] Every Audit Should Be 
work in the United States. The for subject deserves attention Dr. Stella ll | 
eigner,’ therefore, ha nly the alterna makes no pretense of spree die the en \ s s | j 
tive of a blind search fo employment tire problem, but is wholly concerned q A Detailed Audit / 
The assistance of relatives and friends is with the Italian phase of the matter. 
often valueless. [Employment agencies’ The avowed purpose of his book is i ; 
employers’ and trade unions’ aid all pos summed up in a dedicatory phrase The leaders in practically every field of business 
sess serious disadvantage and are in “* * * for we do not seek greate? | now regard the Detailed Audit as an absolute 
no way efficient. Au effect.ve national appreciation but m rely a better unde | necessity. The Reserve Cities Bankers Associa- 
service is the orly practicable solution standing, both of our good qualties and “e| tion, and most of the Credit Associations through- : 
of the difficulty surrounding the finding — o¢ ou, shortcomings ” : i out the country, stand on record as preferring it | 
of the right kind of work for the newly Ie i sale ai oo 1! an the Matence Sheet Audit. | 
: ; t is somewhat difficult to conceive of | i 
arrived immigrant. the walee which the heal hts | 
The employer’s viewpoint on immi-  _ neni oe se ae ee : Offering an expert and independent study in 
grant labor varies with individual; even though admitti1 u _ ruth of its i detail of the items represented in mass by 
Some treat their foreign employes with Contents. Dr. Stella's efforts are aimed | balance-sheet figures, the Detailed Audit not 
understanding. Others regard them as ® me paneer “3 oe we a | only verifies, but clarifies. It digs beneath the 
animals. Should the immigrants becoms prejudice which he believes to be extant | figures and reveals the buried facts. 
sufficiently Americanized to be some regarding the lialian immigrant. That 
what independent and demand better such prejudice exists may be true, but Every audit should be a Detailed Audit. It bd 
wages and conditions, they are stigma- it is equally true that it has its being brings to light avoidable leaks and wastes. It b | 
Mines as un-American, radicals and Bo only with people so ignorant as to be q finds the flaws in accounting, in credit and col- 
shevists. This anachronistic attitude utterly unable to appreciate the author's lection methods. It presents the cause, and the 
exemplifies the tangled skein of compli efforts, even were they aware of them. j effect, of financial policies. It points to possi- it 
cations involved in the immigration , : : ak a | 
So far as the general conclusions of bilities for greater profits. . 


problem ' : 
Dr. Stella are concerned, it may be said r , 
The more far-sighted employers, how- that they are, on the whole. in accord- : Free from the qualified statements of the Balance | 
‘ver, have adopted a liberal policy of é s “ # ’ ; | : ‘ . ¢ : <m 
. er, hav ” »p | ‘ ; eral p 4 ance with one’s experience and knowledge Sheet Audit, the Detailed Audit is the ideal basis 
mencanization and education for er k e - = \ ° 7 : : wine ! 
ilies eeenew ies aueeeiia and are comparatively valid. His natural for credit. Complete in its presentation of the 
t = e i rv = Hono ct ] e are S : : 4 . . . 2 } 
formed for the presentation of grievances bias, however, allows him approvingly to j facts behind the figures, “ oe the only basis for | 
special branches of the personnel or wel. quote: “In the City-States of Italy un- i executive plans and action which lead to progress 
der the Renaissance every one was an and success. : 


fare department are detailed to take cai 


of foreign labor and intelligent effort i artist, men or women, we might say 


made along alJl lines to adjust the new children, for many a genius of the 2) 
to his surroundings and work Renaissance began to display its genius = | ERNST & ERNST 


comel 
f 








with a minimum of friction. In othe power at a precociously early age. If | 
words, these employ ie tablishing t at . | eo | ° AUDITS — SYSTEMS ' 
ords, se e yers are esta shning every citizen was not an author of artis j 
, ee | TAX SERVICE 
American working conditions for the tic production, he was and he is today a I 
immigrant refined connoisseur.” This is specious = | ' 
. 5. NEW YORK CLEVELANO OEeTROIT MINNEAPOLIS LOS ANGELES + 
These, and many other angles of the nonsense and needs no serious rebuttal. Si BUFFALO CINCINNATI GRAND RAPIDS BT. PAUL ATLANTA } 
; , p , OG e ROCHESTER TOLEDO KALAMAZOO DAVENPORT NEW ORLEANS 3 
problem, are ably stated by Dr. Leise: [ sing official documents, largely ey BOSTON coLumBus PITTSBURGH INDIANAPOLIS DALLAS 4 4 
- x sicatilinads . i “oat +4. . ; F . 7 $ PROVIDENCE YOUNGSTOWN WHEELING ST. Lours HOUSTON j 
son. He deals with organized labor and United States Census reports, Dr. Stella om | PHILADELPHIA AKRON eRe KANSAS CITY FORT WO&TH } 
the immigrant, typical trade union expe establishes many facts with relation to 4 BALTIMORE CANTON CHicAco OMAHA SAN ANTONIO 
: : = 2 a ‘ : RICHMOND DAYTON wilwauKkee DENVER waco } 
riences with immigrant workers, union the Italian immigrants. He finds that : LOUISVILLE SAN FRANCISCO 
management and the immigrant, trade they are the least alcoholic white race é FEDERAL TAX OFFICE: 810 To 918 MUNSEY BLDG., WASHINGTON, D. C 








unions as Americanizing agencies, the in the world, have fewer arrests for 


Government’s responsibility in the mat- drunkenness and deaths from alcoholism De ee 
ter, immigrant self-help, special prob- than any other race in the United i SER 
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Facts and Figures of Business Import 


THE RANGE OF STOCK MARKET AVERAGES. | THE TREND OI! 































































1973 7 92)” 10 aa = aa a 
120 120 on Jan Feb) Mar | Apr May! June ‘July A | ve July Aug Sept Oct oa 
i 
.‘s | 
lit 110 
ws ihe eae ; 
| 75 } | 
vee cc |= | as t+ 10 
| 70 + ‘ } 70 
} 
| 65 65 
“ M0 L j | 
so su area eho i 
; Ne | \ i : h 
' Par Value Sold on New York Stock Exchange 
70 oy Week Ended M 124 
fF 1 — - a 
‘ MX” 1924 1922 
6 YO an AY en Monday $9,883,60 1,600 | $22,572,200 | 
UP SYFT™ Tuesday . 10,077,850 150 18,753,900 | 
rr Wednesday 9,063,500 150 21,278,550 
| i J , 
a 30 | Thursday 10,182,70 0 | —- 19,998,000 | 
% Friday .... 9,888,300 Or 18,431,350 | 
I. . Saturday 5,457,606 4()( } 9,353,000 | 
Jan\Feb Mar Apr May June Jaly \ug Sept Oct Nov Dec Ban Feb Mar Apr May JuneJuly \ug Sept Oct Nov Dec 1. } be 
9 Week’s total $54,553,550 | $110,387,000 | 
o* Year to date 594,719,07 | 689,831,350 
= § = | 2a 
t 3 2 | - . 
31 In detail the bond dealings nding week la 
rT : la , 19233. Changes 
t- 2 Corporations ......... $38,849, 000 $35, 896, 000 
! United States Government 24.000 11.236.700 
roe — Mt oe Foreign ....... ake P 12,400 Hi), UO 
SEE aadse candi wewes 07,000 68,000 
in the upper portion the black line shows the closing average price of fifty stocks, half | ~ 
industrial and half railroads. The black area shows for each weekthe highest and lowest | Total all aT 87,028,300 $13,074, 750 
daily average priceof the twenty-five industrials, and the white area the corresponding “a 7 +, riod 
figures for twenty-five rails In the lower portion the height of the black area shows total Average net yield of ten hi to Date ~— — 
weekly volume of sajes, and the height of the white area beneath it the weekly volume of | priced bonds ...... 1.606 £.1% 
| New security issues $49 $855, 122,600 $673.3515, 100 


the fifty stocks used in the preparation of this chart 


7 . . | rT. 
| AVERAGE 4 S 





Shares Sold on New York Stock Exchange | ok ne 
Week Ended March 1, 1924 eq ig tee 785 +.05 | 19° Ol is 
| Feb. 27....... iT 29 i; F866 





1924 1923 1922 a : ows 
Monday .... 660,751 1,054,860 1,158,911 YEARLY HIGH LOWS. | 
Tuesday .... 871,216 886,180 800,908 15445... 98.36 Feb : Jar 82'36'Nov 15.65 Sep 











Wednesday . 567,700 1,055,288 890,521 79.43 Jan 75 58 29.47 Jan 
Thursday 834,900 1,272,074 758,584 82.54 Aug 75.01 Jar +. $9.18 Nov 86.19 Apr 
eae 858 ,050 1,356,581 872,821 = = = - El eed er = = — 
Saturday ... 399,330 751,675 440,370 pe mead 7 o- 2.03 Feb oa ge aan 
















































































Week’s total 4,191,947 6,376,658 4,922,115 | 
Year to date. 17,764,641 46,282,059 34,541,457 | FOREIGN GOVERNMI ECURITIES. 
Y ear 
j | to Date. W eek 125 
T rr | British cons. 24s. Mii Ta DAK SK 
TWENTY-FIVE RAILROADS. fy 2 whee oot OWa MR «Wank 
ape setae | British 4%s..... Mi YG 6 MEY a Wy 
Net Same Day |; Net Same Day | Eeanch rantoe (i a wh S 7059 25 %.07@DS.40 
High. Low. Last. Ch’ge. Last Yr. High. Low. Last. Ch’ge. Last Yr. | aoe 9 ag ‘i: Sas “10 t 7) iseraa a i6 0007 4 7B 
eb. 25... GU.33° 59.83 60.05 17 = 65.57 | Feb. 28... 61.04 59.71 60.70 + 88 63.51 | £2 oth a he reat CA aati 
Feb. 26 60.38 50,61 50.87 18 65.45 | Feb. 29... 60.98 60.06 60.20 — .50 65.81 
Keb. 27. 60.01 59.60 59.82 05 65.70 Mar. 1... 60.69 60.1% GO0.53 +4 .35 66.67 | — . “as rave , . - y . ee 
ae . THE RANGE OF DISCOUNT O .LING AND FRANCS 
TWENTY-FIVE INDUSTRIALS. 
Net Same Day Net Same Day | | 19233 1924 
High. Low. Last. Ch’ge. Last Yr. ! High. Low. Last. Ch’ge. Last Yr. +10 | | 
Feb. 25...111.02 110.12 110.37 ro) 115.13 Feb. 28...111.09 110.19 110.92 +1.05 116.59 | a) | j 
6 Feb. 26...110.60 109.30 109.60 77 115.31 Feb. 20...111.52 110.42 110.53 39 117.19 PAR + palate. | | 5 2 a ce 
Feb. 27...110,11 109.13 109.87 + .27 115.98 | Mar. 1...110.79 110.27 110.65 + 12 116.99 i — <P ba 
| - 10 STERLING = <= t, = 
COMBINED AVERAGE—50 STOCKS. ae i a ‘i 
Net Same Day ; Net Same Day - 30 | 
Low. Last. Ch’ge. Last Yr. High. Low. Last. Ch’ge. Last Yr. . 
Feb. 25... 84.97 85.21 .46 90.35 Feb. 28... 86.06 84.95 85.81 +-.97 91.05 - 40 
Feb. 26 84.45 84.73 48 90.38 | Feb. 29... 86.25 85.24 85.36 45 91.50 | 
teb. 84.36 S484 +.11 90.84 | Mar. 1... 85.74 85.23) 85.59 +4+.23 91.83 | — 50—FRANCS | = 
YEARLY HIGHS AND LOWS. | - 60 Sony 
j | 
High. Low. High Low. ee el OR bk 
ae ..ee. $8.56 Feb. 83.31 Jan. ne ee eee : 80.16 Nov 64.12 Jan. . 
RSP re 92.52 Mar. 77.15 Oct. a Secascs Sen aan 47.47 Dee 
eh aioe e 93.06 Oct. O071 Jan. |) WIG... 5005... "7101.51 Nov 80.91 Apr. | — 80 | 
ois dss s0nwn yee 73.13 May FF. ee ere 94.13 Oct. 58.90 Feb. | 
ea IR REE AA 94.07 Apr. ss 3 3 eee 73.30 Jan. 57.47 Dec. — 90 
NRE ey 99.59 Nov 69.73 Jan. | Ee oe. 70.25 Jan. 68.00 June | 
*To date. -100 Tt | 
ss —— —e ae ae ee JAN <——— 
MONEY Potential Supply of Muney f e Call Loan Rate 
Call Time Loans Com. Dis. | i924 7 
Loans. 60-90 Days 6 Mos. 4-6 Mos. | 7 
i Last week.............-.. tacaedee ee 5 @4Yy 5 @4%, 5 @4%y | 
Previous week........... R --++.44@4 5 @4% 5 @A%, a @4% | pabonatsiel 
Year to date.......... in , : occ o ION > @4% 5 @4e 5 @4% | les 1994 
Same week, 1923....... erry. irs syed I4@5 5y4a4y%, | |* 
Same week, 1922..... Ss EE roe PRR Mey LTRS Sia 5 @4% 5 ay, 0 @4y, | j 
} > | 
BAR GOLD AND SILVER. (AMAT? Vener. a 
| i ¥ . . y Y | 
Bar Gold Bar Silver Bar Silver | d 8 b \ A } 
in London, in London inN. ¥. | |S Y | 
Last week;.... Cebie -- 968 O2d@95s 08d 3:55 ye H44ca@bs%e | |' | 
Previous week............. .. 2+ +963 024@95s ONd 645,ca@bic | | | 
e . Waar Be Gee... 2.0... = ... 98s 04d@9s 01d 3444.0 @321} 8a G4C@b2%c | [65> 
Same week, 1925.......... -+.e+s. 888 O1d@87s 09d 31}8d@3 134d HR COGBR KC ; : ; -| 
Same week. 1922.......... :... 988 OTdGMBs O3d 32K.AG 32K 64ycaiz%e | Igo may Pengrery| Ang [Sept Ost | Rov [Bag 
. JAN | FEB MAR APR) MA UN | It 
a ceed Naame hon. L ‘ he Mine Loan bat 
BANK CLEARINGS. may 
1924 
Entire country, estimated from complete returns, representing 92.3 per cent. of the total. 
Percentages show changes from preceding years: i , 
1924. PC 1923. Pc. The Dotted line is 1923, 
Last week.......+-...0..+-: vrceeeesceessees $7,973, 703,000 —18.6 $9,461,000,000 +-17.6 Ratio of total reserves of the Federal Reé 
3 nt — Se Pltnsiclsclstncks 6s): 5 OCkben he decingie 6,482,819, 000 — 92 _7,083,009,000 +4-11.7 | serve System to deposits and Federal Reserv« : 
GRP DO GOR, 2. nc ccc ccccees ce eeeeee ee ee + G8,527,676,000 — 6.5 73,005,000,000 +-14.7 note liabilities combined. —— 
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The Annalist Index of W holesale Food Prices 


ITEMS COMPOSING THE INDEX. 
































































































































ij 
7 
‘ a »9 | 
| Senter: 1923 1924 ~ a ae . ial — 
i ge; Jam Feb Mar | Apr| May! June July Aug) Sept | Oct [Now| Ure | Jan! Feb) Mar | Apr! May June’ July) Aug |Sept, Get | Nov "pa } Last Previous —Range for 1924 Sam “W - 
i = Week. Week High Low 1923 1922 
it = 200 Hogs, medium to heavy) $7.025 $7.125 $7.20 $6.375 $7.0875 810.725 
: Sie nee OO | Steers, good to choice. “* 9.75 9.70 10.165 9.675 9.675 8.575 
om S\-t 1% Beef, salt, per 200 pounds 16.50 16.50 16.50 16.0 16.00 135.300) 
i} 30 Pork, salt, per 200 pounds 24.50 24.50 24.75 24.50) 24.70) 6.2) 
: ie on 
Flour, Spring patents....... 7.40) 7.74 780 7.45 7.80 80) 
iz 2 Flour, Winter straights 6.075 6.025 6.10 5.85 6.10 1.679 
- Lard, Middle West, pound. 116 11 ares Lit 11625 12H) 
° | Bacon, clear sides : OST) 1OST5 3 10375 10875 14625 
| ¢ 10. 2 ¢ No. 4 SESTO M4375 34775 AEG: BURT 
(Heso~Averames 1060-40—100 Per Cont.) Oats, No, 2 and No. 3. 0) 486875 1943 47% , 4 KM n 
| Potatoes, white, per bushel S400 90 93 rs) R700 1.14 
WEEKLY AVERAG cS. | Beef, fresh, per pound. 0 1350 0950 137 122.) 
| Mutton, dressed, per pound 1550 100 1250 
« ” | Sheep, wethers, 100 pounds 9.125 , 
March 1, 1924..... .189.379 | March 3, 1923... 183.252 | Sugar, per pound.. 0895 
_ al > is re res > 
Feb. 23, 1924.. .187.569 March 4, 1922 180.740 | aay ~ gael par gummed 
Year to date—-181,266 | Corn meal, per 100 pounds... 
Rice, extra fancy, per pound OF 
y , ‘ere »< Beans, medium, per bushel. . 705 
y early Ave rages. | Apples, extra, per pound. 1725 
ius} 191s | Prunes, 67-70s, per pound 1112 
1922 1917 | Butter, creamery, pound ‘ 7 
1921 1916 | Butter, dairy, pound AO SOTA 
120 ; 1913 | Cheese, State, whole milk, pound 2425 2450 2225 
win 295.607 1896 Coffee, Rio, No. 7... 1475 13875 OSVSTS 
’ = — sere | 
. om . ~ + ’ y ‘ 
THE WEEK’S PRICE RANGE OF COTTON COMPARISON OF WEEK’S COMMERCIAL FAILURES (DUN’S). 
Net ——_____________ ——-——-WEEK ENDED — — 
; : er ee Pcp al Feb. 21, 1924 Feb. 22, 1923 Feb. 23, 1922 Feb. 24, 1921 Feb. 26, 1920. 
be High Law Closing Ch'ge Over Over Over Over Over 
Moreh $00.08 27.95 1.80 Total 5,000 Total $5,000 Total $5,000 Tota! $5,000 Tota $5,000 
May W.4> 2 9%) —1.92 East 108 76 118 65 166 135 145 70 51 24 
ia pipe pec Paes South 102 4 104 65 154 108 133 57 38 12 
bully 20.) <6.) 27) —2.©) | West ...... 92 58 79 45 122 7s 102 35 29 13 
iotoher 26.85 25.20 ” —1.32 Pacific .- 38 17 35 19 36 17 33 19 12 8 
Pyeceme 26.30 24.90 24.) 1.15 | — a oc . — 
—" ‘ | YU. S....... 340 205 336 194 478 339 413 201 130 57 
; wh + . Canad 5 38 86 42 89 36 #8 7 12 2 
THE WEEK’S PRICE RANGE OF GRAIN. saa , - 
‘ ~ 
| 
<siminae ie ei ALIEN MIGRATION. 
High Low. High Low High Low. | Dec.. Nov.., “Oct., Sept., Aug. July June May. 
tay men 4 1.09% N21 80% 49, 48 1923. 1923 1923. 1923. 1923. 1923 1923 1923 
' ' “9: i - = Inbound : 55,794 92,782 88,028 89,431 88,286 85,542 44,165 52,8U9 
fuly Lith, 1g", N2% SOK 47 4%, r 7 
ian : _* | Qutbound as 9,480 6,925 7,291 6,073 6,489 8,041 5,414 5,752 
September 1.1% 1.1K, N24 SI 45%, $2%, | sestegisianbaian ae a “1 pee nasi ™ be ee a 
Gain or loss $46,314 +85,857 +80, 737 +83, 358 +81,787 +77.501 +38, 751 447,057 
a] + KY . ThluT ro tt a 
THE NATIONAL FREIGHT MOVEMENT SUMMARY OF IDLE CARS AND CAR LOADINGS. 
AMERICAN RAILWAY ASSOCIATION. 
‘ pe ‘ Jan.7 Dec. 31 Dec. 22 Dec. 14 Dec. 7 Nov. 2Y 
July, Aug, Sept ; Oct , Nov; Dee Jan | Feb |. Mar Apr | May | June | Idle cars 355,170 313,718 238,723 227,524 207,716 156,334 
100, = Y tT — +100 Feb. 9. Feb. 2 Jan. 26 Jan. 19 Jan. 12 Jan. 5 
—— ALL COMMODITIES Car loadings . 906,489 929,936 891,326 895,276 872,265 703,269 
+¢ , , +90 
M)) _. GRAIN & GRAIN PRODUCTS 
. wt x0 TO ») r ‘ 
+80|—-—COAL & COKE , WHOLESALE COMMODITY PRICES. 
. . Y a 
+70 >> FOREST PRODUC TS +70 Last Previous Week Ended 
++ MANUFACTURED PRODUCTS nee ae Fn ,' — : 
+60 +60 Adirondack spruce, 2x4 1,000 ft $46.00 $46.00 £46.00 
Antimony (Asiatic), N. Y¥ : : 10% 10% 07% 
a - | Barley dx mmen ancl « Bu. 6S 66 67 
+50 : +0) | Cast iron, Chicago es 21.00 21.00 
j | Coal, an., stove, Co... Tor (gross) $.00@9.25  8.U0@9.25 » 
+10 | | Coal, bit., f. o. b. mine, Pitts., No. & Ton (net) 1.80 1.82 1.80@ 1.82 
! RT ck esc cb mend enakee tok aueeee Ton 4.15 4.15 
i | Copper, electro... . Lb. 13% 13% 
au | Cottonseed oil Lb. ONT OSS 
| Eggs, fresh firsts. - Doz 27% 5 $s 
+) | Gasoline, bbl : ..Gal. 20 341 
| = Ss .Ton 9) 00 1.00 
s10 | Hides, nat. strs. Lb 14, 1s 
Iron, basic pig, KI. Pa ..Ton 22.7 oN 
Iron, Bess., Pitts Ton 25.26 $00.27 
—————$— —- (| Bee, Bee Bees -* % OS St, 
Leather, Union ..-1Lab i 48 
| Lemons, Cal . .d00s 4.0 re 
10 } Ms te ac eke widens Ge eee een eee Gal. {4 QS 
| Pa. hemlock, base price 1,000 ft 1.00 +6.00 
1 Petrol, crude....... : sbi. 4.00) +00 
7 Petroleum, refined, tanks ..Gal ax i 
TF Potatoes, N. Y ; .Bbl 4.50) $.25 
_ . = Miee BO) ra } Spot _ . 
Printcloths, 39-inch, 68-72 Yd.) +e il il 12 12 
40 1923 1924 10) Printeloths, 38%-inch, 64-60s Yd. } a Oa U9! Tr) 111 
L nt oi nt ole j Rubber, Pl., Ist Latex cr sb 25le 2% 5 
Silk, Sinshiu, No Lb 6.9507.00 7.10@7.15 9.1 
. . Spelter, St. Louis OGSO0 0690 7H 
Car Loadings by Weeks. . i penrineteey é ee 4% Al, { 
| Tinplate .. bitenaste piccciba iia .100 Ibs oes 5.50 $9 
The “normal” line in this chart, marked the zero (0), represents the average of Une be = a » se nee _— ce 44 ayi 
ing orre » aa ial « “0p i ae fool, O., half-blood unwashed comb, Boston.Lb AY’ a a7 
carloadings for corre sponding weeks in each of the four years 1919-1922, both inclusive Yellow pine timbers, long leaf, 12x12 1,000 ft 57.00 6.00) 63.00 
The curves prtsent the loadings of each week as percentage departures from this normal 
The method of calculating corrects the curves for seasonal variation 
. . . Si .ar . ~ . 7 ad y 
FOREIGN AND DOMESTIC EXCHANGE RATES 
New York funds in Montreal were quoted at $35.62@332.81 premium Montreal funds in New York were quoted at $31.77@34.40 discount 
The week's range of exchange on the principal foreign centres last week compured as follows: 
DEMAND . . CABLES.- - 
Last Weel Prev. Week Year 1924. Same Wk. Ils Last Week. Prev. Week Year 1924. Same Wk. Ii 
Normal Exchange High Low Low High Low High. Low High. Low. High Low High Taw High. Low 
4.8665—London t.31% 4.28 $361 $ 20% 4.71% 4. 60%, 4.31% 4.2014 4.32) 4.28% 4.36%, +. 20%, +. 715. $. 607% 
19.28 Paris . $44 4.071 5.04, 7 6.05 4.44% 4.0914 4.37% #.0S 5.0) 4.08 6.18 6.00% 
19.28 —Belgium 8.73 $4914 1.47%6 5.83 3.73% 3.4914 3.81 3.50 8.491, 5.421 1.34 
19,28 Switzerland 17.31 17.29 17.45 18.74 17.33 17.32 17.31 17.24 18.78 18.76 
} 19.28 Italy $.350 4.27% $.48%, 4.79% 4.36) 4.25014 4.27% 265, 4.841 $.S¢ 
id ; 40.29 Holland 17.40 17.12 {T.S4 39.50 37.43 ‘7. 37.4 39.67 5 
H : 19.30 4jreece 1.SO 1.73 2 13 1.08 1.83 1. 1.76 $ 1.18 1.1 
, } 19.30 Spain 12.72 12.6S 12.91 12.74 12. 12.70 » 15.66 15.61 
Ny i 26.2 Denmark 15.87 15.62 17.70 15.89 15 15.65 15.65 19.60 19 
i 26.80 Sweden «- 26.15 6.(Me "6.44 26.17 26. 26.0% 2 85 26.43 26.58 
} 26.80 Norway 40 13.15 14.45 1 13.18 13.15 IS.53 1s 
} 1.41 Russia*® 0 OM O51, OS 07 2k v7 
48.66 Bombay 0.00 o.3 0.28 10.88 29.62 30.40 244.62 $1.875 $1.75 
{ 18.66 Calcutta 700) 10.33 1.28 s0.XS 29.62 30.40 29.62 31.875 $1.7 
78.00 Hongkong W0.8S MONS O50 31.6 Od 0.62 0.00 94.625 3.7 
; Peking 74.50 7 $3.73 76.50 73.87 73.87 73.87 SO.125 78.00 
{ 408.82 —Shanghai 70.88 T1SS 70.63 73.38 0.12 0.75 70.00 74.875 72.75 
' 19.83 Kobe H4i4 $5.13 44.78 16,13 44.75 44.90 3.40 48.44 18.4 
49.83 —Yokohama $4.94 11 44.75 16.13 $4.75 44.90 $3.40 $8.44 $8.4 
50.00 Manila 25 W225 49.62 W.25 SOLO 49 6 49.74 W.STS .7 
Buenos Aires 40 34.40 $3.75 4.50 34.12 $5.55 31.85 37.45 37.30) 
Rio 12.10 1.15 12.05 12.15 12.00 12 10 PS 11.45 11.35 
Germany? $348 4,348 4,545 4,170 5,000 448 4,045 >, 000 0045 (Mod 
Austria Oona, Toes OO14 ool O14 wld, O14. \ OOT4 A v014 O14, (W144 
Poland é Oooo OnOOTO Oooo? TL OOOOTS 000010 WOR31g 000Tu (Mn A000 000010 023%, (Kr20 
Czechoslovakia 21 2 914 291 2 904 2? O14 2 8S 297 2.2m4 2.91 2.88 2.97 07 
Yugoslavia 1.30 1.26 1.34 1.11% 1.05 I bold 1.11% 1.05 v7} { 
Finland . Ts bet 2.53 2.52 2. 58k 2.47% 75 2.98 2 2.470% 2.75 2.7 
Rumania BS 3A 3 Hy 51% Ww, OO 49 ie 1% ww) 4A itil, | 
Hungary OSS mrs OOS6 OOS OO52 002: Os O36 (2s 025 081 Usk, 
*The figures given under “demand” offered and bid prices for 500-ruble notes, while those under ‘“‘cables” are the 100-ruble notes 
*Value of $1 in millions of marks. 
1 
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Federal Reserve Gold Holdings and | Adjusted Month 
_ Total Stock of Gold 


if Employment 
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of 92 pe 
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1 Y 
| 1.000 <j 1,000) | 
| 5} 
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_ . - 
Ud) wn) | 
| 
j 
i t - t 0} ] 

The space between the base line and the broken line represents the cash reserves required, The Annalist’s Employment Curve n from normal of the actus! 
that between the broken line and the light line the excess reserves, or free gold, and the volume of employment throug hout ‘ t ‘ mth. The curve cone 
whole space between the base line and the heavy line represents the total stock of gold. The structed in accordance with the d by Professor William A 
supply is computed monthly, so that the record can never be brought to the date of publica- | Berridge of Brown University and p the President's Conference on 

tion The chart records the last figures published U 
o ) | a] * 
ova ra > y /leé > i ¢ rr ror - ’ 
Week Ended Saturday, March 1. Bank Clearings By J aph to The Annalist 
Central Last Year to Date - i Year to Dats -_ 
teserve Cities: 1924. 1924. 1923. Other cities: 1924. 192 
DE SS 6:bbdiecnwxesdnens $4,801,567, $40,549,019,00S &39,607,296,033 Buffal arte 
SE indy cand cacacanes 598,603,362 5,229,769,175 5,438,144,061 appa aba igual e954, 210, 505 $35 1,568,491 
me agrErge = : — ae — —— CFE. i 66ndcccscccs 576,195, 000 509. 600.000 
Total 2 C. R. cities........55,400,171,206 —$5,833,478,960  $45,778,788,183  $45,045,440,004 Columbus, Ohio...... : 118,880,300 82,500 
rease #e (y % 
INCTEASE «1-6 +e eseee rere ie 8.0% 1.6% ee. rr ’ 1,251,259, 000 1.089.771,.000 
Other Federal Reserve cities Louisville ........ 69,369,469 89 442 446 
REED. acsbo bs oee0cd0 see ee.6-< $53,853,S27 $56,599, 502 $496,313, 267 $466, S89, 295 ieee 120,720, 769 15,462,179 
EE es $00,000,000 $25,000,000 3,752,000, 000 3,401,000, 000 New Orleans ... 1d), 471,006 00,019, 067 
Cleveland .....ee.sseseeees 106,369,699 924,278,608 916,885,617 | Omaha 13.037.942 991 022 
ahs ‘ le rie YMI921, 025 
Kansas City, Mo........ 150,740,274 1,053,371,544 1,214,920,717 | St. Paul 195, 593.216 
St. Pz sas aha ne 13.216 
WRIMOGOOEIS .nccceccsss sais 64,746,626 66,271,175 549,485, 100 601,791,845 ELS On 14 450 
PRERGEIIEEE. 2c cccccvccce 481,000,000 527,000,000 3,225, 800,000 4,302,000,000 Washineton ....... 184,813,696 
PNG 6.6 cic cn eéevccceonss 3,454, 000 91,279,000 485,617,000 461,061,000 j —_—— a 
San Francisco........... 5 153,400, 000 160,000,000 P 1,43 200,000 600,000 | 'Potal 12 cities..... $ { x4 $4. 479. 908.068 
‘Totel $ clties....02.- 1,543,259,650 $11,932 38,148,474 } Incfease ......2.0.. 
SED os Uwkawbew secu eeniiiiees: . mined niall 
Total 10 cities..... 376,738,610 = $57,7 i | Wotel So GMCS. .0cencécn $7 $ 62,336,817,002 .$62.263.496.636 
Imcrease .......+.+-- : *().1 | Increase ........ ce vecces O14 
*Decrease. } * Decrease 
sas Ramie . elie 
Actual Condition, Statement of the Federal Reserve B. ara kk: Feb. 27. 
COMPARATIVE STATEMENT OF CONDITION AT CLOSE OF BUSINESS 1 
Dist. 1, Dist. 2, Dist. 3, Dis i, Dist. 5, Dist 6, Dist. 7, Dist. 11 Dist. 1 
Boston New York. Philadelphia. Cle a Richmond, Atlanta, Chicago Dallas Kranci 
Gold reserve... $260,956, 000 S038, 767,000 $247,717, 000 318,716,000 S$U2,143,000 $531,048, 000 £30,712,000 S286, 006, Of 
Rediscounts : 21,539,000 106, S40, 000 32,120,000 45, 762, 000 1), 705,000 1,058,000 1). 412.00 
Gills bought...... 24,035,000 2 18,000 43,026,000 #2,.003,000 23.431,00 
Due members..... 1 6: 112,901,000 1 797,000 11,32 16,086,000 145. 702. OU 
I’. R. notes in cire’n 201,479, 000 220 U4, 000 Nt 782,000 60,413,000 13,986,000 ND, OM "> 
Ratio, &e ap. 'S6.0% TV.0% S2.0% 4.6% 86.6% rey vex, $5.1% a 
. | k KA 12) 
g | 1) Vii 4 (> T° 
Federal Reserve Bank Statement Statement of A yer Banks 
: } , ati Te teserve t P . ” wh . = 
Resources and liabilities of the twelve Federal Reserve Banks compare as follows Data for Federal ] : teserve Branch Citic 
¥ } —-Chicago 

RESOURCES— Feb. 27, 1924. Feb. 20, 1924. Feb. 28, 1923. : . Keb, 20. } ; 

Gold with Federal Reserve agents ... -$2,109,124,000 $2,116,662,600 $2,108,767,000 Number of reporting banks 67 418 48 
F f Se E ss Loans and discounts, gross 

Gold redemption fund with U. S. Treasury) . 42,069,000 $5,101,000 57,427,000 Secured by U. S. Govt. obligatior $28,803, 000 ¥ x2 OO) 

Secured by stocks and bonds 4$35°516.000 149579 000 

Gold held exclusively against F. R. notes... $2,151,193,000 $2,161,763,000 $2,166,194,000 All other loans and discounts 626,099,000 " 640,515,000 

Gold settlement fund with Federal Reserve Board, 600,085,000 589,785,000 604,008,000 r Total loans and discounts $1 100, 1S, 000 $1,117,109,000 
— ee United States pre-war bonds A) 000 1,231,000 

Gold and gold certificates held by banks see 371,469,000 373,949,000 302,611,000 United States Liberty bonds ‘ ‘ yee 19271 000 
i United States Treasury bonds i, "104. OOO 5 7,000 

Total gold reserves $3,122,747,000 $3,125,497,000 &3,072,813,000 United States Treasury notes ‘ * 80,851,000 81 080 000 
wayperht gis United States ctfs. of indebtedne { 15,074,000 13,723,000 

Reserves other than gold 106,993,004) 111,917,000 128,787,600 Other bonds, stocks and securiti¢ 156,559,000 156,585,000 
- - - Total loans, discounts, invest i OO) $1,403,162,000 $1,42 OO 

Total reserves - $3,.229,740,000 $3,237,414,000 $3,201,600,000 Reserve balance with F. R. Bank { 150,723,000 142,770,000 
Non-reserve cash 31,091,000 50,502,000 £5,824,000 Cash in vault..... 7,486, 000 30,389, 000 

" = Net demand de posits . ‘ ) 1,002.672.000 1,021 6.000 
Bills discounted : Time deposits.... 573,970,000) 71,933,000 

Secured by U. S, Government obligations vee 263,512,000 233,045,000 356,039,000 Government de posits. { 6,241,000 6,191,000 

Other bills discounted : ‘ ' 268,078, 000 263,081,000 239,721,000 Bills payable: 

“ ‘ F — Secured by U. S. Govt. obligation M 2 100,000 644,000 
: ; Seen xan All other. . aes y 969,000 1,432,000) 
Total bills discounted ° $531,590, 000 3496, 126,000 $595, T60, 000 . . a 
¥ Z " —F. R. Branch Cities.— 
Bills bought in open market ‘ 253,476,000 207,678,000 Feb. 13. Feb. 13 
Umited States Government securities Number of reporting banks 202 »”y? 
: = Loans and discounts, gross 

Bonds ....+--.++.++0-s 18,260,000 29,197,000 Secured by U. S. Govt. obligatior $40,114,000 OOO 

Treasury notes....... 95,599,000 — *144, 778,000 Secured by stocks and bonds x 635,214,000 322,445,000 

Certificates of indebtedness 27,870,000 189,099, 000 All other loans and discounts 1, 634,767,000 1,641,636,000 

; ee Total loans and discounts ¥ ¢ ) $2,301 of 000 1,000 
Total United States Government securities....  $155,801,000 $141,729,000 $363,074,000 United States pre-war bonds ” 74 43 000 
All other earning assets 100,000 tein United States Liberty bonds { 0.000 
‘ os United States Treasury bonds : 206, 000 
ED I No waco wiidwewennanieds $950,801,000 — $891,331,000 $1,166,512,000 United States Treasury notes ( 136, 486,000 
‘ . > stz Ss C 3 i ebtedne > 
Five per cent. redemption fund—Federal Reserve peerage gyre galley ge mecwe “an po 
8S, § 8 é sect 1es O99, GOO, 

Bank notes Bele TP Ae 28, 000 28,000 311,000 Total loans, discounts, invest. .$ W) ¥3,402,207,000 3.398 947 DOO 
Uneollected items..... 581,438,000 627, 100,000 608, 167,000 Reserve balance with F. R. Bank $f } rT 238,903, 000 244 647.000 
Bank premises.. Do, 169,000 55,153,000 47,863,000 a = — pinioiee-s beans ' WM) 60,309,000 67.637.000 

_ 2° a » - oni Net deman deposits. : f H 1,944,878, 000 S5, 000 
All other resources 0,900,000 16,807,000 Time deposits....... ; 16,04 1,256,403,000  1.2505009,000 
- — Government deposits MM 35,015,000 55,015,000 

Total resources.... _ -- $4,889,890,000 $4,882,435,000 $5,087,084,000 Bills payable: 

LIABILITIES— Secured by U. S. Govt. obligations On 36, 038, 004) 14,270,000 
“ . Sy te . ere 35,894, 000 29,791,000 
Federal Reserve notes in actua! circulation... ...$2,022,301,000 $2,023,783,000 $2,246,943,000 -Other Selected Cities.— 
Federal Reserve Bank notes in circulation—net.. 105,000 $10,000 2 645,000 ; Feb. 20, Feb. 13 
Deposits : Number of reporting banks 302 302 

eee. . Loans and discounts, gross: 

Member bank—reserve account veeees 1,926,514,000 — 1,891,258,000 —1,887,552,000 Secured by United States Government $34,244,000 $35,179,000 

Government .... ose . meee 38,441,000 39,467,000 $2,401,000 Secured by stocks and bonds. 527,781,000 517.823.000 

Other deposits....... > sisibiaaS See,” 20,826,000 21,364,000 All other loans and discounts 1,369,785,000 — 1,368,950,000 

pee AT RI SIR : Total loans and discounts 31,810,000 $1,921,952,000 
Tot: ae IES ewes . United States pre-war bonds 117,000 106,980,000 
otal « eposits.. egeek $1,951,551,000 $1,952,317,000 United States Liberty bonds 167,543,000 167.173.0000 
Deferred availability items : nt 561,666,000 346,254,000 United States Treasury bonds 19,633,000 19,598,000 
Capital paid in........ ‘ : 110,880,000 110,862,000 108,867,000 United States Treasury notes... 67,804,000 68,677,000 
s ; , , ’ United States certificates of ind 11,261,000 11,813,000 
SUPPlUS .....00.00-seee eevee bticée pe So ti 220,915,000 218,569,000 Other bonds, stocks and securiti¢ $42,410,000 $37,899,000 
All other liabilities... rer re 3,740,000 3 248, OO) 11,689,000 Total loans and discounts and ir tmer $2,750,378,000 $2,734,092 000 
ae —_e - pF agies agen : — Reserve balance with Federal Reser ! 164,477,000 7 
Total liabilities... vee see, S89, 890,000 $4,882,435,000  $5,087,084,000 Cash in vault........ ie 77,130,000 pty 
Ratio of total reserves to deposit and F e ant Yr: a Net demand de seemed 1,654 090.000 1,685, 185,000 
Reserve note liabilities combined......... SU, 607 51.4% 76.2% Time deposits ... ; 893,512,000 891,084,000 
: * ss — 9.72 Q 77 
Contingent liability on bills purchased for hove ‘ign Bills payable: posits: cae 9,434,000 9,661,000 
a a 60 6546 ase Mam eee ~~ ‘12 266 £15 LO% 807 ‘ - 
oreahadian Victory notes - 412,206,000 $15,818,000 $28,397,000 Secured by United States Governmen gat 19,034,000 18,874,000 
. > OO eae ‘ $5,500, 000 42,244,000 
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Highest and lowest prices of the year are based on sales of 100 shares. Where prices are used for less than that amount they are 
’ Pac 
Week Ended Saturday, March 1, 1924 Total Sales 4,191,947 Shares 
. . Price Ranges.—- Amount -Last Dividend.— - Last Week's Transactions ———, 
; W244 Range STOCKS Capital Date Per Pe- 7 , 
ign Low High Low High Dat Low Date Stock Listed Paid Cent riod. First. High Low. Last. Change. ‘Ss 
= 4% x2 67 s2% Feb. 11 73% Jan. 2 ADAMS EXPRESS. sdiainneaind on eacdon $12,000,000 Dec. 31, "23 $1.0 Q 79K 80 o% sod les wm 
wz 107, 194 6 123 Jan 2 iy Jan 14 Advance Rumely... osesese ee 13.750,000 . ° +. iw 
oo. $1%, eK 24 41% Jan. 4 4% Feb. 27 Advance Rumely pf sconturnneenaiil 12,500,000 Jan. 2, ‘24 Ti Q 34! 34% 
titi 15% 72 ti SI% Jan. 2 674% Jan , Air Reduction (sh.).... ; 190,387 Jan. 15, ‘24 $1 Q TR 15h - 
Is wy, 4% the w Jan. 11 6% Jan ; Ajax Rubber (8N.)......cccssssccccccoccceces 425,000 Dec. 15, *20 $1 S% S 
u% by %. \& « Jan uu » Jar Alaska Gold Mines ($10) 7,500,060 % Ms 
2 Ny 1%, 4 1% Jan ; % Jar 0 Alaska Juneau G. M. ($10)..........++++. 13,967,440 1 1 2, 
“100% 100 Allegheny & Western pddnedknaadanein 3,200,000 Jan 1, SA "100% . 
hanes OS 1 Jan. 21 Ox, Feb. 29 All-American Cables 586 Jan. 14, Q ws ” as} 98} i 1m 
Alliance Realty . Jan. 18, Q 100% 
bald uy 745 Ja 8 wT 27 Allied Chemical & Dye (sh.) Feb 1, Q G74 7 (14 SOU 
112 10%, 4 114% Feb S 10% J ; Allied Chemical & Dye pf Jan. 2, Q i 111 112% shell 
1% S74, 7) Jan. 22 H% Ma Allis-Chalmers Manufacturing. : Feb. 15, Q 454 44% >, 300 
7s su wy Jan 17 wu Jar ’ Allis-Chalmers Manufacturing pt secneus Jan. 15 Q ba 94 ‘4 1 100 
105 w Ama igamated Sugar ist pf... . Feb. 1, Q : 103 
wT 1 17 Jan 2 1i\ Fet 2s American Agricultural ( Shemical Apr. 15, 11 11% 4,700 
6s only % Jan ” ; Fel 27 American Agricultural Chemical pf. Apr. 15, ‘ 361% 3% 4 5,800 
«0 7% 108% Jan. 14 s Jar ‘ American Bank Note ($50).. a Feb. 15, Q 102% 105% 12% 105% 2K) 
Why ” 4% Feb. 27 ‘ Jan. 26 American Bank Note pf. ($50)......... Jan. » 2, Q Ty a4! 4h vt! 10 
ut 2 . ti ") Feb. 25 American Beet Sugar Company........ Jan. 31, $21, 43 i0 41! 
sO rs ” 75 Feb. 13 American Beet Sugar pf.............++. Dec. 31 Q u 
ie 2 12 ¥4 Feb. 15 American Bosch Magneto ish. ) . oe Apr 5. 34 14 1,000 
N3by i) 77 Jan ; American Brake Shoe & Foundry (sh.) Dec. 31, Q 77% $1 . 1,600 
10 2 oat) ON Jat i American Brake Shoe & eee Le Dec +1 Q TOSI, 1tR! 100 
1074, 7 1 10 Jan ; American Can Company Nov. 15 Q 114 114! 77,300 
115 1 my 100 Jan s American Can Company ga . Jan > 1% Q Hits 11 700 
is 14s! 2 161 Jan ; American Car & Foundry. .....cs.e..s¢: Jan 1, ‘24 3 Q 16m 2 st) 
2 117 } 119 Jan. 18 American Car & Foundry pf guetneas «eee 30,000, a, 2% 7 1% Q 121% 100 
et . 2 20% 12 22% Feb 2 American Chain, Class A_ ($25) iecakenneel . 8,750,000 Dec. 31 AK Q 22h £00 
14 , 7 7 16 Jan 2 American Chicle (h.)........e+es. etguaes 155,958 Nov 1 1 12 2,000 
MO. 0) 22 2 1 Fet ) American Chicle pf eecceecocsces ocecese Apr 1 1! “a wn 
30"4 1+ iM in 11 Jan. 19 American Cotton Oi] Company licesealled a 1,671 100 June 1, 1 
a by 4 American Cotton Oi) Company pf...........-. Dec 1, °20 ; 
SS, 12% Ja ly 1 Feb. 15 American Cotton Oi! Company ctfs. of deposit. 18,77 2 t 5,40 
204 7% Jan. I! i) Ja 21 American Cotton Oil Company ctfs. pf... . 9,445,100 + 300 
™% + 7™% 1% 6% Jan > ‘ Fe zt American Druggists Syndicate ($10)....... 5,333,360 Dec. 15, °20 Hn 7,100 
2 126 14334 87 108% Jan 7 ” Feb. 20 American Express ‘ - eeeee 8,000,000 Jan 2, °24 1%, Q 1) > 600 
"T the! 4 Jan 2 > Mar 1 American & Foreign Power, 25% "paid oy) 2,000 
wy Jan. 21 bo) Fel in American & Foreign Power, full paid —_— as thot 100 
104, 144 th, 13% Feb. 15 %, Jan 4 Americ Hide & Leather Company ‘ 11,274,100 11% S00) 
Ca 7% 20% i Feb. 11 Hi% Ja ; Ameri Hide & Leather Conuaay Sheces 12,548,300 Cet 1, °2e 1% os 2 9,530 
7s rit? fal Mi Feb 7 Rts Jan. 14 MEE GND: anchinevdxtensasessentbanwmumek 7,161,400 Jan. 25, 1% Q 91 1 Goo 
72 go 77% S3 Feb ) 81 Jar American Ice pf 15,000,000 Jan 2, 1% Q s2 300) 
24 it 25h Jar ‘1 20% Feb. 19 American International cosccoccs 49,000,000 Sep. 30, °20 1 22 22 4,600 
% is 10s 12% J ’ 10% Jar 3) American La France Fire Engine ($10) 3,404,000 Feb. 15, "24 tin Q 11 11 1.000 
we DBS, uD LL Feb 6 © Fet 6 American La Fran Fire Engine pf 2,884,100 Jan 2, °24 si.™ Q a 
2s 8 13 22% Jan. 14 18 Feb. 21 American Linseed ...........ccccce 16,750,000 Mar. 31, "21 % nD s i!) i 44K) 
is ae 2S 45 Jan 4 16 Jan 4 American Linseed pf, 16,750,000 July a 4 381K s by 1 200 
: 76% Hy 7% Feb 7 71% Fel Is American Locomotive (sh.) 500,300 Dec. 31 $1.50 Q 74 73 7 10,500 
22u 112 122 14 119! Jar ”» 117m Jar S American Locomotive pf 25, 000, 000 Dec. 31, 1% Q 119 11 11 10 
3% 44 Ts 401 45% Fet 4 42% Fet 27 American Metal Company (sh.) BM), 927 Mar - i Q 43 #21 42% 1 1,300 
iM 107 117 106 113% Fel M4 1081 Jan 2 American Metal Company Le 5,000,000 Mar. 1, 1% Q fiz 112 112 + 100 
120 R2 NT 76 195 Fet ' eh Jar it American Radiator (§25)..........0.see- 709,350 Jan. 31, ‘24 $1 Q 101% tnt 100 1 1,500 
9 110 23! 1204 23% Feb 1 122 Feb 4 American Radiator pf ; 3,000,000 Feb. 15, “24 1% «) 122% 
100% A 104 Feb 11 8 Jar 2 American Rolling Mill 7% rt 7,000 ,000 Jan 1, "24 1% Q ") H) it) ) 1 wo 
43 Jan 19 2% Jar ; American Republics (sh.) 200,000 104 lii4 104 104 100 
8% 5% hy 1% 7 Feb 8 i Feb. 18 American Safety Razor ( 12,500,000 Oct 25¢ SA Hilz 7 6) 7! + 6,800 
American Shipbuilding 14,706,900 Nov 2 Q xO 
Jan 2 American Ship & Commerce (sh.).......... 669,245 14! 14 $3 13% 600 
Jan. 14 American Smelting & Refining Company. 60,998,000 Feb. 1, ‘24 1% Q iz iz NK tals 24,200 
Jan 2 American Smelting & merreneed a pt . 50,000,000 Mar :, “oe 1% Q {NI no Wk Ys 1.300 
Fel 26 American Snuff .. 11,000,000 F 2, “ae ) Q 137 157 | 137 Tm 
Jan. 16 American Snuff pf 3,952,800 24 i Q 97 
Jan American Steel Foundries ; 20,075,200 24 i Q 47% 381 7 37% ; ROO 
Jan American Steel Foundries pf cas sia 9,051,300 2 Ys Q 103% 14 : 104 + 700 
Jan ; American Sugar Refining Company . 45,000,000 ai 1 ss os “i 57 x 200 
Jan 7 American Sugar Refining Company pf 45,000,000 . 24 1% a smn hg mn iW 
Jan 2 American Sumatra Tobacco............. 14,447,400 1, “21 - 21% . 21 1,300 
Jan ‘ American Sumatra Tobacco pf 1,063,500 Sep 1, ‘21 ; 6014 Ol, s 100 
Jan. 12 American Telegraph & Cable. i ala ie 14,000,000 Mar. 1, ‘24 1% Q 4:31 x424 t 20) 
Jar 2 American Telephone & Teiegraph Company 74-1, 16), 0 Jan. 15, ‘24 2h Q 128% 129 t 6,750 
Feb. 1 American Tobacco Company. kaaa Mar. 1, ‘24 Q 146% 146 1.000 
Fe 16 American Tobacco Company, Class B Mar. 1, ‘24 Q 1454 144% mo 
Jal 2 American Tobacco Company pf Jan. 2, ‘24 it Q 102% , + oo 
4 ‘eb. 18 American Water Works & Electric......... 1% 41 20 
71 American Water Works & Electric Ist pf.... Feb , 
r eb. 19 American Water Works & Electric partic. pf 8, 437, 700 Feb. 15, Hi) 
Jan ) American Wholesale pf eeses 7.471,100 Jan 1 1a 
Jan. 3v Americ Woolen Company. ......ccccccces S — 000 Jan. U5 300 
Jan ‘ American Woolen Company pf Jan. V AW) 
Feb. 13 American Writing Paper pf Apr t alld 
Jan - American Writing Paper pf. ctfs. of — 
Jan ; American Zinc, Lead & Smelting ($25). ‘: 828, 000 May | 
Jai ; American Zinc, Lead & Smelting pf ($25). 2,414,000 Nov 1,40 
et 28 Anaconda Copper Mining Company _ ($50)... 150,000,000 Jan. 2 Js 
Jan. 24 Ann Arbor 3,250,000 
Mar 1 Ann Arbor pf « 4,000,000 "CD 
Jat 2 Armour pf. of Delaware 60,000,000 Jan 2 2M) 
Feb. 20 Arnold, Constable & Co. (sh.)........... 175,000 1,400 
Jan i Art Metal Construction ($10). 3,205,700 Jan. 31, 
Jan i Assets Realization ($10)...........+-06. 9,990,000 Oct 2K) 
Jan. 15 Associated Dry Goods 14.981,3 300 Feb 1 700 
Jan. 15 Associated Dry Goods Ist pf Mar. 1, - “Muy 
Jan 2 Associated Dry Goats 2d pf 717, Mar 5 100 
Jan ‘ Associated Oil ¢ ‘ 40.060, oO Jan. 2 40%) 
Jan 2 Atchison, Topeka . Santa Fe . 232,463,000 Mar 1 rhe 
Jar 2 Atchison, Topeka & Santa Fe pf. a 124,199,500 Feb. 1 1,000 
Feb. 23 Atlanta, Birmingham & Atlantic........ 30. = 0g ° p++ 
Jan. 23 Atlantic Coast Line ats 58 6,200 Jan. 10 : 2.80 
Jan. 16 Atlantic Fruit (sh.) i tan) 
Jan 15 Atlantic Fruit trust certificates bed 
Jan 2 Atlantic, Gulf & West Indies S. S.... 14,963, 400 Feb 2,000 
Jan. 24 Atlantic, Gulf & West Indies S. Ss. pf. 14,979,900 Jan 2,0) 
Feb. 20 Atlantic Refining enka came “ 50,000,000 Dee am 
Jan. 23 Atlantic Refining pf 20,000,000 Feb 
Jan 4 Atlas Vowder (sh.) 246,054 Dex ’ 
Feb. 2s Atlas Powder pf. 9,000,000 Feb. 1 sd ed 100 
Feb. 20 Atlas Tack (sh.) 95,000 ‘% 3 aoe 
Feb, 27 Austin, Nichols & Co, (sh.). 150,000 = 23 ! 1.0 
Fet Austin, Nichols & Co. pf 5,500,000 Fen 1, 4 8+ ; shold 
‘ Auto Knitter Hosiery (sh.) 100,000 Oct. + 1s, oie 
: 2 jan. 7 Auto Sales ($50) 4,029,600 : : : hod 
ity tae 14, 11 1 Feb.” 2 1% Ja j Auto Sales pf. ($50) 2,886,735 Dee. 31, °21 1 10% lal 
142% oy 144% td ist Feb. 7 118% Feb. 18 BALDWIN LOCOMOTIVE 20,000,000 Jan. 1, ‘24 S. 23% 2,000 
tts 4 1% oO 1G = Fel 1 11 Jan. 4 Baldwin Locomotive pf.. 20,000,000 Jan. 1, “24 S/ I 115 20 
Hy 3 Hi Hi, wy Ja " o% Feb. 21 Baltimore & Ohio "152,314,300 Mar. 1, "24 1% Q i v4 ie; Lol S.GOU 
titi HOY, rN iM, Jar , wy Jan. 12 Baltimore & Ohio pf 60,000,000 Mar. 1, ‘24 1 Q TR, is & s oon 
ae Vila M4 oo Jar "I sti Jas -- Bangor & Aroostook pf 3,480,000 Jan ee 1% Q .* 8 
Cy > ay 7 Fel 7 ati Jan " Barnet Leather (sh.). 40,000 Aus. 15, ‘26 $1.0 ’ 
q m x2 , Fet ’ sO Feb > Barnet Leather pf ° 1,500,000 Jan 1 24 14% Q “ 
uit, ; Te R% Fet 1 4 Feb. 16 Barnsdall Corporation, Class A ($25) 13,000,000 Apr. 30, ‘21 2 15 17% 1-4 16% 9, OK 
1) 22 " 4 Feb 7 mW Jan ’ Barnsdal! Corporation, Class B ($25). 3,713,275 Apr. 30, ‘21 C2 13 14 i 14 1 SO 
15, 6 ‘ Jan. 17 Jan 2 Batopilas Mining ($20) 3,931,980 v9 iy 1oy 
6 Hy, ” x1) Jar | Pel om Bayuk Cigars, Inc. (sh.) ‘ ES: 3 77,121 v2 52 1} “*l =) 
io On " Fet 27 8 Feb. 27 Bayuk Cigars Ist pf 2,000,000 o4 1 Q A m1 {Ht mM 17 
“" “40 B h_ Creek Railroad (850) $000,000 ; Wc Q ie: 
aK, tw 344 iN, Sty Jas ii Feb. .27 h-Nut Packing ($20) 500,000 Jan. 10, ‘24 PT Q. 2 521 1% 52% 1,400 
tol wt him 104 Beech-Nut Packing pf., Class B Jan. 15, "24 1% Q 1H 
7 a 71% EA 2 Ke ; Jan Bethlehem Steel Jan. 2, ‘24 ! Q wS% os a} 7 27 HM) 
11H, te 111% 1004, 0 Fel 14 107 Jar my Bethlehem Steel SY pf Jan 2 24 ” Q lie 110 107 x07 Him) 
1g "4 07 87 "7 Feb. 11 my Jan st) Bethlehem Steel pf Jan "ae 134 Q i% “ 4 xtb4hy 1,108 
ON an " Jat 21 "3 Jan. 21 Blumenthal (Sidney) & Co. pf ° Jan 2. ‘24 1¥ Q es 
x! Th ; Jaw ’ 4 Feb. 2 Booth Fisheries (sh.) Apr. 1, "14 Mk ol ™ 4 ow, salah 
» a] 25 Booth Fisheries Ist pf Oct 1, “2o 1% 42% 
«1 7 , Feb " 1 tritish Empire Steel b 
Ss amy 2%, 53 Fe 3 13 British Empire Steel ist pf Au . 2 1% Q nS 
ED mo FS Jan. 11 1 British } Steel 2d pt 15% 
“ lew f21' fost 6 27 Brooklyn FE . Mar . “2 3 Q Mi 1a 1(F 111% HM 
1s, wy > i Brook lyn Manhattan Transit certificates (sh.) 1% 14 145 157% 1a 
4%, 31% ° ; Brooklyn-Manhattan Transit certificates (sh.) is ; - 4h me rt a . 
iM it 12s 4 ? 2 Brooklyn Union Gas 18,000,000 Jan > "24 ” Q iZ2 
Feb. 2s “0 Brooklyn Union Gas (sh.) aD tif ) L i" 
nat ea iS 41% > Ja " 27 Brown Shoe $400 000 Mar . oe i Q 4s ” 47 ar 4m) 
Ll st ™ bat) ed Kel i 11 Brown Shoe pf ‘ 4,812,500 Feb 1 24 14 Q * 
= : 4% Jan. 17 ; Brunswick Terminal] and Railroad Securities 7,000,000 2% 2 - - bon 
1h 73 1 my 12 Jan. 1 it Buffalo & Susquehanna 2,997,500 Dec. 31, '2: . Q = 
Mi “ 2 AY “) Jan 14 i4 Buffalo & Susquehanna pf 3,943,100 Dec 1 ps 2 SA a) 
74 "> ' 0 ve Ja 0 2 Buffalo, Rochester & Pittsburgh 24 2 SA vo 
au ony “mo *NS Feb 7 7 Buffalo, Rochester & Pittsburgh _ pf 24 SA * Bt 
Br 1 Hy, 10 ‘ an. IS nyt Feb. 26 ‘Burns Brothers, Class A (sh.) nf . meet 24 $2.54 Q OOK 101 7 Tor! 2,10 
me! 284 4 mt | 25% Jan 2s 1t, Feb ra) turns Brothers, Class B ish.) 2 Wk Q | 24! i =4 21 
ar 112 mm Its Burns Brothers prior pf 1%, Q i2 
ee ‘M4 Denes, " " Jan. 30 m4 Jan 7 Burns Brothers pf 1% Q ow a ald BU Lins 
“a ry tio Feb. 29 wo Feb. 21 tush Terminal 2h S: 60 tit Ly ame 
101 S74 iY su #1 Jan. 2S S84 Jan. 23 Bush Terminal Buildings pf 1% Q it 
4 5 : Be 3% Jan. 23 1" Jan Sutterick Company..... ¥, 19% 20 194 20 “Mm 
ne " ™ 4% ti. Feb. 5 Jan Butte Copper & Zine ($5) 3,000, 1. 7 5% 3% Wy ay 2 900 
wy ay TH 12? wx Feb. 15 mn Jan 2 Butte & Superior ($10) 2,901,970 June 30 dk 19 hy th 173 », 1H 
> * 
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—— —_—_—__———- Yearly Price Ranges. —_—_——— ————_—_——\ Amount ——_——Last Dividend 
1922 1923 —— 1124 Range. ———_— STOCKS Capital Date Per Pe 
High. Low. High Low High. Date. Low. Date. Stock Listed. Paid Cent riod I V Last. Change Sales 
15% uAay Ih 1% 4% Jan. 1% 2 Jan 2 CADDO CENTRAL O. & R. (sh.)..........-.. 150,000 mex 2%, 3 + \& 700 
SHY 68 RT 77 87 % Feb 1 82 Jan. 14 California Packing (sh.). awwle “7 $1.50 Q j 4 N4l, on 
an 2%, 17 29% Feb. 5 23% Feb. 15 California Petroleum ($25) . 43% 2 / 2 Me 9,400 
ts, 3 110% ; California Petroleum pf 1% Q ” TOO Goo 
115, oy 12% Callahan Zinc & Lead.... ‘ ) yy BLU 
G61, Ws 66 Calumet & Arizona ($10) a) #514 43%4 2% ou 
a ‘ 201, Calumet & Hecla ($25). Stnalets Sakae Ete 15% 1% 000 
11% 1194, 160 EOP er eee 259,994,800 2 ‘ #1437 %, ane 
ly 51 B44 CRE. Gs vc cccccccadcccdscccctessesce 15,000,000 1 S 421 + mM 
165% ti i Carson Hill Gold Mining ($1)............-++5- 200,000 ouhenes 1% Mn (mp 
oe Carolina, Clinchfield & Ohio. putes enctanasd ee . 4 Z 23 + oo 
YY 3 4% Case Gl. TP Pe GE) occccvcccccccescescsces 125,000 herve 4 AM) 
‘ a Case (J. I.) Plow 2d pf...... ieee oe 3,500,000 
44 42 Case (J. I.) Threshing Machine paced ben sor sen 13,000,000 ne 2\% iyi 
U4 So Case (J. I.) gag Machine pf......... . 13,000,000 Jan 1% s% «me 
44% 401% Central Leather........... shighsecunsessncanaee 39,689,300 Aug. 1 s AM) 
82% 7% Central Leather pf. Lehieshhincctwedatecnentsiee 33,297,900 Apr. 1 ay 2,0) 
245 231 Central of New Jersey........... 27,436,80 Feb. 2 t 3 mw) 
; 36% Century Ribbon Mills (sh.)........-..--++++ 00, aan 1 “U0 
. WR Century Ribbon Mills pf...........-..---0+++ Mar. ! 
46% 323 ay st Cerro de Pasco Copper (sh.)...... hoa - Feb $1 ) 4653 1% 15,000 
53% 34 15 Certain-Teed Products (eh.)............+ nae Jan. i +3 Z 2% "4 rT 
bt) 85 SS Certain-Teed Products Ist pf........... sxe Jan 1, °24 1% 7 1 ”) 
Certain-Teed Products 2d pf............--++: Jan 1, "24 1% ‘ 
Chandler Motor - Jan 2, ’24 $1.50 ‘ Wy 8900 
Chesapeake & Ohio...... Jan. 1, ‘24 2 S + 3% Oni 
Chesapeake & —_ pf... Jan 1, "24 % + 1% 10 
Chicago & Alton....... ar ee j \ on 
Chicago & Alton pf Jan. 16, ‘11 : iy + 1% ona 
' — & Alton ctfs. of deposit. - Is cK 
2 Chicago & Eastern Illinois..... 2 5. 700) 
2 Chicago & Eastern Illinois pf. a . i 2% 41H) 
3 Chicago Great Western...... Keb. 15, ‘10 - 4, hy, wt 
4 Chicago Great Western pf..........-..-+. .- 46,914, July 15, "19 J 1% hy s00) 
s Chicago, Milwaukee & St. Paul.......... ++ eee117,411,300 Sep. 1, ‘17 2} 143 % % 00K 
- E 0 2 1 Chicago, Milwaukee & St, Paul .. «eee 116,274,900 Sep. 1, ‘17 3 — 1% 15,206 
4 Feb. 7 "i Jan. 3 Chicago & Northwestern......... . «e+eee145,165,810 Jan. 15, "24 (r 2hy tant 
103% Jan. 19 100 Jan. SS Caleago & Northwestern pf. es 395,100 Jan. 15, ‘24 SA H in TT 
84 Jan. § IS Chicago Pneumatic Tool......... . ° 600 Jan. 25, "24 1% s4 t 2h ly 
27% Jan. 10 15 Chicago, Rock Island @ Pacific......... + 75,000,000 re zi , MMe 
Jan. 10 ati Chicago, Rock Island & Pacific 7% i . 29,422,100 31, '23 2 THiS 76% 11 00 
9% Jan. 16 - Chicago, Rock Island & a SS aS 25,127,440) 3 7 ‘ Ov 
37 Feb 4 ro Chicago, St. Paul, Minn. & O..... 31% 4 p 
T% Jan. 14 2 Chicago, St. Paul; Minn. & O. pf. a 
28% Feb. 15 26 Chile Copper ($25)....... X27% - % 
20% Feb. 16 21 Chino Copper ($5)......... 173 1% 
114 Jan. 26 8 Cleveland, C., C. & St. Louis............. 8 1s 1 " 
Cleveland, C., C. & St. Louis pf...... 99) 
ee ee Cleveland & Pittsburgh ($50)...... 2 al 
ns es sesees sen onesoee Cleveland & Pittsburgh special (350). seccocese BEaee B 20 
Jan + 70% Jan. 14 Cluett, Peabody & Co.. 18, ,000 1 1 
105% Jan. 22 10U%% Jan. 2 Cluett, Peabody & Co, pf.......... 8,482,000 
77% Jan. 2 685% Feb. 26 TD. an coos sesnssvenccncsces 500,000 D (W 
"3 Feb 1 91% Jan 8 CORON BE cecccccess 10,000,000 
29 Feb 1 24% Jan. 4 I NE OS vc caccccccdabcasssncenes 34,235,500 z 600 
onae Colorado Fuel & Iron pf............. - _ 2,000,000 
0% Feb 7 20 Jan 2 Colorado & Southern............cccecseceeees 31,000,000 Oo 
53 Feb. & nO Jan. & Colorado & Southern Ist pf......... 8,500,000 ” 
EP Colorado & Southern 2d pf.......... 8,500,000 
38 Feb 4 26 Columbia Gas & Electric (sh.)... 1,500,000 " 1% 14,400 
1 5% Jan. 1 2 Columbian Carbon (gh.)...........+4-. eoeeee 402.131 " 1% 100 
2 7 Feb. 11 11 Commercial Soivents, Class A (sh.)........ . 40,000 by + J 900 
472. 71) 0 15 I Feb. 13 15 Commercial Solvents, Class B (sh. ira decane. 40,000 5 S 1% 10) 
Is4i, 444. toy Feb. 18 45 Jan 2 Congoleum Company (sh.). ee ae 958,44 4 63% + 2% 18.200) 
18% 13% 224, 9% 12% Feb 7 11 Jan. 19 Conley Tin Foil... rere 198,964 11% MWY 4 1) 
42% 1% 30%, 14% 2% Jan. 14 15% Feb. 29 Consolidated Cigar (sh. )-- 147,573 ; ; 77 16 im 77 
R7% 47 Ry 0 S4 Jan. 15 66 Feb. 1 Consolidated Cigar pf.. 000,000 Mar. 1, '24 13 6 gS 100 
2% x Lo % Jan. 14 % Jan. 11 Consolidated Distributors | ») 190,484 jan. 362% 1 
120 13% ; Consolidated Gas, Electric oe & P. Balt... 17,268,300 Jan 2 
H2% IT% HOS, iy 67% Jan. 23 60% Jan 2 Consolidated Gas (sh.). rrr 3.0 697 Dec $1.25 400 
: 97% a Consolidation Coal, Maryland. pose esaee te ememes 41,954,100 Jan 1} 
| Ea ” 14', 8 Jan. 5 “ Jan. 2 Consolidated Textile (sh.). <0 Jan 7 ¢ va MM? 
; 5TH 60 Jan s 4914 Feb. 27 Continental Can (sh.)... Feb $1 1 ei 
110% 108% Jan Ss 104% Jan. 26 Continental Can Co. pf.. Jan 1 
103% 97% Jan. 18 ) Feb. 20 Continental Insurance Co mie oasee Jan 
12% a 8 Jan. 16 7 Feb. 18 Cmtinattel BGSteTS CO). ccccccsccccccccccscce SY ere x 
160% 114% I8S7& Jan. 28 152% Jan 4 Corn Products Refining Co.. inane Jan. 19, '24 2 1% 6.200 
122% 115 120% Jan $ 117 Jan. 28 Corn Products Refining Co. - Jan. 15, ‘24 i + 1% 109 
‘ 37% Jan. 28 31% Jan. 15 Corn Products Refining C ompany, new, W. 4...  cevceces . 4%, 13,200 
624% 1014 Feb h 32 Feb. 15 Cosden & Co. (sh.)... ios 1,217,427 Aug. 1 3 $1 41 304 
LOUK, % Feb 6 91% Jan. 22 Ce erin .. 6,998,000 Mar. 1, "24 13 ) 4 
ly 20 26 Feb. 21 21 Feb 5 Crex Carpet Co....... . 2,992,600 June 15, °2! 1 26 
84, hike 71% Feb 7 61% Feb. 18 Crucible Steel Co.... .... 55,000,000 Jan, 31, ‘24 1 2 G3 1 ( 
94%, 85% 2 Feb. 11 89% Jan 9 SN Hs ca dnkneasescmenewaseeens 25,000,000 Dec. 31, °2 1 92 
37% 23 38% Feb. 11 $3 Jan 4 Cuban-American Sugar ($10). een cen eae 10,000,000 Jan. 2, ‘24 7 x32614 + % om 
1021 #2 m4 Feb. 28 Mi Jan 4 Cuban-American Sugar pf. ....... tine oaeaue 7,898,000 Jan. 2, °24 ‘ $791 1 M 
20 &IS 1s Feb 6 14% Jan 5 Cuban Cane Sugar (sh.)............ eke ewe 500,000 iad 161 ™ 
rhea 33% 71% Feb. 11 0% Jan 4 occ acc nesevsantasccaeves 50,000,000 Apr. 1, ‘21 1% S Oy ‘ S 4 
69 oo 73 Feb. 13 73 Feb. 15 0 OO re ee ere ere 10,000,000 Feb 1, °24 ; 73 
12% 3 si Feb * 6% Jan. 22 Cuban Dominican Sugar (sh,)..........-00+5. 1,035,522 Pian 7% va My 
Sle 30 nw Fel i) 47 Jan 3 Cuban Dominican Sugar ae ee ar ne 8,201,110 a ‘ by BA 
72) 4 74% Jan ; 68% Feb. 19 Cuyamel Fruit (sh.)... Sccvecceseceses 250,000 Dec. 28 $1 695, - 3% " 
“a4 Ble g1% 591 46 Feb. 4 DAVISON CHEMICAL (sh.)..........-0-: ey 218,031 Nov. 15. '20 $1 IB% + 2 $8, HO 
- : 5 1-128 Feb * Davison Chemical, rights. ......cccccccccccess cesseses errr 1-4 
SO re j 6§2 Jan 2 Deere & Co. pf....... PR ee eee 37,828,500 2 7 1 71 1% (mw 
24% 28 184 Jan. 21 ee. Se LL ES A Dids a .s-0 6 a.0 an bo ee. cieme.es é 44,535 7 ‘ 21% 3 ‘al 
4 124% 107% Jan. 17 RG B Tin. x 05ccccceczacesccnace «++ 42,503,000 y x 10% oe 
143 1504, 1% Feb. 15 Delaware, Lackaw anna & Western oo .... 84,554,000 $1. 114! , “ 
Ist 111 105% Feb 7 Detroit Edison ... ; eee 438,576,200 - 4 107 1! LS 
BT) 20 ; Detroit & Mackinac. 000,000 “0 
*48 35 at Detroit & Mackinac pf. . 950,000 2 a 
71 76% 71 Jan. 5 Detroit United Railway.. 356,300 1 65 
7” 98 Mh Feb. 14 Devoe & Raynolds Ist pf. .000 000 15 4 cs 
121 121 *122 Feb. 4 Diamond Match wa, ......-6.cceeee 16.008, 100 2 22 
an, wh, 22 17 Jan. 30 Dome Mines (si.)...... ‘ -. Lome ot 174 %4 1c) 
; 14% 11 Jan. 7 Douglas Pectin (sh.).. . 300,000 2h 11} 
20 : = Duluth-Superior Traction ...............+.- .. 3,500,000 at 
6 3% 2 ; Jan. 11 2% Jan " Duluth, South Shore & Atlantic............ -- 12,000,000 ry ; 
Te % 3 5 Jan. 10 4 Jan. 7 Duluth, South Shore & Atlantic pf........... 10,000,000 isaes 4%, 
Lins, 148% 145 141% Feb i 126% Feb. 19 Du Pont de Nemours & C .... 95,067,500 , “se i] 1a! \% tte 
Wwe Ry 82 R87 Jan. 11 R5ig Jan. 14 Du Pont de Nemours & Co. deb. 6%..... . 69,521,200 al M 
26 18 sf] s Jan 4 « Jan qd Durham Hosiery, Class B ($50)....... 3,750,000 {87's » 
S1t sO bs) NG Feb in) Mi Jan. 18 Durham Hosiery pf .. 3,000; 1 13 
103% 101 106% Jan. 29 103 Jan 4 Duquesne Light Ist pf, Ser A......-.++.++-+++ 15.000,000 5, 1% ) 1! ") 
ws 7o 115% Sth 112% Jan 8 108%, Jan. 14 EASTMAN KODAK (sh.)...... ie anweeas snes 2.08 950 Jan a, “24 on 7 «my 
*108% 15K 114% 1081 4 : pee.o aa Eastman Koduk pf.......... a dicanaaiata aahiesias 6,165,700 Jan. 2, '2 
we 27 20 Jan. % 23 Baton Axia & Bycend (Gad. oc ccccccccssccccece 229,5 Jan 24 ( 2 1%, 2.1 
84 GTh 52 Feb 7 Er) Electric Storage Battery (sh. ib alentac . Jan 24 ¢2 2000 
25 5 12% Jan 8 8 Wi Ties CORE CO ccc ccccccvccccctcccece > Sep 19 ai ae 
“) 20 Jan. 12 10 Elk Horn Coal pf. (§50).....ccccccscccsccccce Dec "22 Te 
its > % 1% Jan 8 2 emerson Brantingham .........-.-+++-+-+++0« i 1 ale 
t4h, 3, tile 15 Jan " Emerson Brantingham pf..............s-see+% 11,084,500 Feb “7 % 11% oa _ 220 
wy 58%, 67% Jan. 16 1% Endicott-Johnson ($50) ..........++. vasewesis 20,268,000 Jan. 2, ‘24 $1.2 2% 1% ioe 
eku 100 115 Jan. 17 113 Jan ‘ Endicott-Johnson pf. . Pr ee + Rg ee TE 13,200,000 Tan = "se 1 1 13% ee 
18% i 40%, 28% Feb. 4 ‘ ; | aaa tier aA PROTEGE 112,491.900 a ‘ 16,200 
2A, Wk 15 4% Feb 4 19 BN POR Bs cen ateccdoucsweresenecrsenaees 47,904,000 2 $1 Me 5, (an) 
2014 ™% 10% 30% Feb 4 , % Erie 2d pf............ DL adawaalini ea minins .. 16,000,008 2HYy ' 1.14) 
: 6 : Saas Erie & Pittsburgh ($50) . RE eee 2,000,000 1% Hy 
$11 26% 19% 22% Jan 22 Jan. 13 Exchange Buffet (sh.)..... EERE eS eres . 249,005 Wk 22% i. 
re 12 1s % 4%. Jan 4% Feb. 8 FAIRBANKS “7 GED occ vcveccessvcees «+». 1,500,000 44, 
; nama Fairbanks Co. pf........- ee er 2,000,000 1, 98} 
107 75‘ m2 721 Jan. 17 61 Jan. 29 Famous Players- +. ia Sl in meaner 2AT fi » $2 7% 1! »,{KM 
1OTAL at ry, 82 1% Jan. 14 Si% Jan. 28 Famous Players-Lasky pf....... coseececes a a y. 80 LD 
16% % 13 5 i3 Feb. 20 9% Jan. 10 Federal Mining & Smelting...... ih ea mone 6,000,000 5, 1% 13 
2% 37 io! $44, 47% Jan. 24 41% Jan. 2 Federal Mining & Smelting pf.......-.......- 12,000,000 5, 1% 44} y SOM 
107 1, 138 102 126% Feb. 5 118% Jan. 4 Fidelity-Phenix Fire Insurance (325)... eoeee 5,000,000 a, ° $3 id uo 
10% Sy 1K 7% 13% Jan 1G %% Jan 3 Fifth Avenue Bus certificates (sh.). ne 364,351 7, fx 11% ms Ami 
21s rir) 212y 40 207 Feb. 27 164 Jan. 23 Fisher Body Corporation (sh.).. ‘> a \) B $2.5 AK 4.2} MMe 
1034 76% 102% 4 1o% Feb. 20 9s Jan. 29 Fisher Body, Ohio, pf........-..c.--eees 0, 00 ( 3 2 x . 1001 + 1 a 
ot 10% 16 v4 iat Jan lo R& Feb. 18 Fisk Rubber (sh.).. ins 1 dai wid 79. 2 Oct ye f sy 1 4M) 
‘ 16 Fisk Rubber Ist pf........ ana aed ce 23, ‘ ’ 60 ” 
2 Fleischmann Company (sh.). pata wonen cae ’ Jan 1, °24 Tia j 47¥% iM 
31 Foundation Company (sh.).. oseeecee 2,11 Dec. 15, °23 $1.50 i X72 2% an) 
Zit, 12, 4 Freeport Texas (sh.)...........-+ Nov. 28, "19 1 Te is om 
ai 2 GARDNER MOTORS (sh.) - P 100 
21 General American Tank Car (sh.), . Jan. 2, °24 $1.50 4 42 4 1 sO) 
at General American Tank Car Co. pf.......-.. Jan 2, "24 1% ) 2 gz a 7h 
18 Gaemeral ASDRGI ......cccccascccccses y eae . B14 3%, cs as ald 
General Asphalt pf.........---cseeeees ° = Mar. 1, ‘24 1% 7 Tiley + 1) om 
3 General Baking (sh.).... koanaes Dec. 31, °23 $1 im 
$ a General Baking pf. (sh.).........---0-05 ‘ Dec. 31, *2 $2 115 
7% Jan. 10 994 Feb. 9 General Cigar Co...... pieeeedaadenee rer Feb. 1, °24 2 Q , , oly, % 100 
jain : General Cigar Co. pf............. innbeeas .000 000 Mar. 1, ’24 1% 1% 
107 Jan. 11 106 = Jan 3 seneral Cigar Co. deb. pf......c.cccccees .. 4,000,000 Jan 2, *24 1% 106 
223% Jan. 27 193% Jan $ General Electric ............- eee e ee cess - 180,105,000 Jan. 15, '24 ] y 208 le, uM 
11% Feb. 7 10% Jan. 2 General Electric special ($10)........-..++- .. 17,702,670 Jan. 15, ‘24 15 ) 11 } 1, St") 
164 Feb 1 14% Feb. 26 General Motors (@M.)......-.ccccccess 3 . 20,643,508 Dec. 12, °2 0 ) ; 1 2,200 
S4 Feb. 20 SI1% Jan. 4 General Motors Corp. pf sce ecscvescsocecens 16,183,400 Feb. 1, '24 1% Q s | 1 
% Fe 2 % 8 =«Jan. 7 General Motors 7% deb. eae . 32,181,600 Feb. 1, "24 13 
82 F 12 NI Jan. 14 General Motors 6% deb. 7 Feb. 1, '24 11 ( 82 0) 
ay 5 Jan. 18 a) | Feb. 26 General Refractories (sh.) 2 w Jan. 15, '24 1 \% Mw 
-.- 6... Bee MR we senccess, a6. emsswsns Gilliland Oil May 15,°2! 
PTA Jan. 11 47% Jan. 30 Gimbel Bros ere $ 424 aT) - ¥ um 
102% 101 Jan " bt) Jan 2 Gimbel Bros. 3 oo «6 “ 5 Feb 7, ‘24 18 ? rf “ 1K 10043 ~ ™% 1 
ISl 14. Feb. 4 S Jan. 9 GRR CO: CORD a6 ooo 0550065 pacndcnceeusessns 322,955 one , 12 12 -~ % um) 
37 Feb 26 33% Feb. 18 Gold Dust certific ate s, when issued........ oaerrece™ ‘ uit sibs 36% + % LL 
ar 
‘ 
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New York Stock Exch ti ntimued 
€ or oc xchange Transactions--Continued 
‘ I e lange Amount Last Dividend.—— ---— Last Week lrar _ 
hey ’ P V24 AR rt STOCKS Capital Date Ver t 
High Low High ow High Late Low Date Stock Listed Paid Cent riod First High Low Last Change Sales 
22 ‘ 2 Jar } 8% Feb ) iwyn Pictures (sh.) 169, 106 hed 10% ) 10) 3, GOO 
447 oN i . " Jar 0 21% Ma 1 Goodrich (B. F.) (sh.) 601,400 Feb. 15, '21 1 234 2 21 22 4 #,200 
" rT) "2 7% wu Ja 17 7 Jar S Goodrich (B. F.) Co. pf Jan 2, *24 1% Q v7 409 A 300 
" Nx , Jar 12 k8% Jan 2 Goodyear Tire & Rubber prior pf. Jan 1, °24 2 Q « = 300 
2 a) ; Jar s ’ Ja ‘ Goodyear Tire & Rubber pf 4214 i 42 #2 1,200 
| my) » : 1 i4 Fet 1 18% Ja I ‘ Consolidated May th t i >, B00 
1" rm \, 6% ™ Jar 11 6 Fel o7 Gray & Davis ‘sh.) Mar 7 7 o 6 1,500 
" 70M x0 “ ’ Feb ; 4% Feb. 29 Great Northern pf oe ° Feb 4 i at 4 , 14,300 
Ky, 27 ‘ 2) 1% Fel i 28 Ja ! Great Northern ctfs. for ore prop. (sh.) -» 1,500,000 Dec 2u 2 28 = 2,400 
“ od 4 wy Feb. 1% treat Western Sugar 15,000,000 Jan ” ' 100 
1M, Te os Ja O7 J 1 it Western Sugar pf 15,000,000 Jan as 
( n Bay & Western. ted 
aK 9 +, ; iy Feb. 18 4s Fel . ne-Cananea ,.... 14 u 4 S00 
G i4 : Th Fet 6 ‘% Ja 7 Guantanamo Sugar (sh.) s 5 4 2,300 
77 wl Tet (juantanamo Sugar pf. S 
, 20 iy 17% Jan ' 13% Feb. 18 iulf, Mobile & Northern iy 1R% 4 oog. 
" 2% “4 S et 71) Jar wulf, Mobile & Northern pf ’ ; ‘ 4 
| MS iy SL Fel 7 Fet Is (yu es Steel SL s s s 16.100 
Me 105% S14 (rul ates = a 
‘ \% las ~ Jar 2 HABIRSHAW ELE ° 213,593 Dec 
Hackensack Water pf. - 2,189,775 Dec 2 
7 SS Fet 4 x) Jar i Hanna (M. A.) Ist pf..... Gees ‘ -» 12,000,000 Jan a4 ’ 200 
b2% I i I i a Fel Hartman Corporatior sh.) 3O5,015 Mar TD } t 4,700 
Havana Elect Railway, Light & Power .. 15,000,000 Nov *99 «eee 
4 2% Fs t w ja Hayes Whee sh.) « ‘ 200,000 Dec rT] j x44 9,400 
~ 110% tie i ‘7% Jar { Helme (George W.) Co S) .. 6,060,000 Jan tid ‘ 0 til 200 
1 112% Helme George W.) Co. pf. . ‘ 4,000,000 Jan 12h 
Hocking Valley ....... ; .. 11,000,000 Dec 
ey j ‘ ‘“ Mar 1 Homestake Mining covccee 20,116,000 Feb 1 () ibid 
oy j J F*¢ it d Products (sh.) one ° 500,000 Mar m ; ; 2 TL) 
' . we ow | ‘ Feb. 1 ol ‘ eee 25,000,000 ; . 1 oa 
7, 1" " nH 8, Fel Motor Car (sh.) 200,000 Jan. 2, "24 TT Q nm “3 t ut 3,200 
oly, o ¥4 Feb Motor Car ($10) Keb. 1, ‘24 7) t ‘ t 2, 700 
4 la Ja ic Stee s} Dec “oO rest SOU 
iw “ 4 L ! ’ { Ja Steel pl Mar 1, °2) 1% ¢ 100 
115% "7 1 ") Oy, Fe t 100 1 2 HAANOIS CENTRAL socesseceecosDem Ww M 1, ‘24 ! Q ron 0 ( 1 1AM 
*70 *71 j 70 74 Jar 0 Ja Illinois Central Leased Lines. seeeses 10,000,000 Jan 1 24 ” SA ri 
116 Oo . ) ‘ ja ( 1 la 0 Thi t tral pf ° 10,703,300 Mar 1 4 SA Li 
‘ 0 " Fel O38, Ja Lilir ntral pf 04 s+ 10,982,180 ey { a4 O4 Th 
; : ' , lependent Oi) & “se ink osikied 450,000 . . 7 7% 00 
, Fel indiahoma Refining } : ceeeees 5,000,000 July ee F 1d 1% ‘ 1 ny 
il ; j i% Fel ian Refining ($10) a secce 7,890,400 Dec. 15, ‘20 0e r ‘ ' { ne 
iy is 67 J 2 J Refining p + 2,296,400 Le 6. °S 134 7 
= , F ; j I Motorcycle (sh.) 100,000 21 Ol, 21 Ma 
25 MN 1s e118 *176 ja on ere J “ Ingersoll Rand 24,056,300 Mar 1, "24 ? Q e182 
#1 WwW "10 “10 Ingers Rand pl.cccccee cocerceces Jan 2, “24 4 SA (r2 
“ ~ j } I i Steel (sh.). Mar 1 24 ( ” Q t ie 
0 “ " 1 wl j I ind Steel pf ° se Jan 1 24 13 Q ( 14) Hoo 
i i \% ” I ’ I 2s Inspir Consolidated Cop Jan ae “yk 2 2 24% i {me 
vy 17% vy is Mar 12% Ja 2 Interboro Rapid Transit........ s { s ( 
i] : | o% Bel ‘ ! Ja Int ationa Agricultural 
j ; tly Jan ‘ r Fel 21 Internationa Agricultural, new (sh.} $20,082 
w 4 j > la ( } 1 Internationa Agricultural pf 7,060,800 Apr. 15, °21 1% 
N7 7 14 Feb “y Fe } ternat Business Machine (sh.) 150,688 Jan. 10, ‘24 $1.50 Q 5% ) Wn 
ey 4 “4 Felt il Fe Is International Cement (8h.)....c.cccccceccsese ‘ 364,167 Dec. 31, "% $1 Q $214 ee #2 2 
HV ng 27 ir “~% Jas ” ” ret 1” iternational Combustion Engineering d 7A Jan. 31 wk Q 24 4 2 te 
161 2 Bn Js Jar , , J 27 International Great Northern Railway 7,500,000 2T 27 7 OF 100 
THK iN Hi 87 Fel i 7s Ja International Harvester Sd eccsoececeesecese 99,876,600 Jan. 15, ‘24 1% Q So S554 “4 SF xO 
105 114 (Mj 48 Fel 2 im K at International Harvester pf.........ceeeeeeees 60,223,900 Mar 1, "24 1% Q 107 ( sL ( “DOK 
Ny 11 ‘ 4 Fet ey Jan 2 international Mercantile Marine a a 49,872,400 Sh S 7 S 700 
115, 17 IN im Fel 28%, Feb. 18 International Mercantile Marine pf 51,726,300 Feb. 1, '23 1} Mig l Hi,500 
Ky, 1M 162 10 1 Jar S m Fel zt International Nickel ($25).. il 41,834,609 Mar 1, ‘19 oe 13 ; ? 6,500 
Niky tw SS GO, SY, Feb. 20 78% Jan i International Nickel pf MPTTTTITT TT TTT TTT 8,912,600 Feb. 1, ‘23 Ne Q 7 Dold 7 st) OMe 
Ts tie ' ss i Fet s % Feb. 20 International Paper Company 20,000,000 i a i 4H) 
OS 4 Internati« Paper Company pf 5 Jan, 1 24 1% Q iD 
TD At ; o “e Feb i tid Jar International Paper pf, stamped Jan » at 1 Q i} $ in 
i) i ati vl Rys. of Cent. Am 10,000,000 Feb. 15, '24 1% Q 77) 
ren) ro 4 7 International § t 2 REET! Jan 2, 24 22 Q > 
re ti4M 8 tr J wt nternational Shoe (sh.) e 920,000 Tan = of $1 ) it 7 ( 7H 00 
120 " ish, I % Jar i international Shoe pf.. cai ; . 17,800,000 Mar, 1, "24 xxitk } ii t 11 100 
ii 4 oy | “ et I rnational Telephone & Telegraph 17,118,300 Jan. 15, "24 1 Q ti% t ue 200 
any 12 1 ra 16% Jar 2 2s Fel lt Inv ble Oi (sh. TOD, 980 14 14 8 400 
1H "y ! nceible OU (sh.) temporary cfs 224,000 1t 
1 i om 2 Felt i ja ' lowa Central ‘ 1,420,000 ty 
+ i Ke wy Jan s Interiype Corporation (sh.) Feb. 15 24 Tk Q p11 1 i 1.100 
o4 iR1y , u j i hs ‘ l’roducts (sh.) Jan. 15, ‘24 $1.50 Ht it +f i 1 
i “ lim ’ n° Products pf P Feb. 15 4 2 Q On 
9 | “y j s ja 7 re Products certificates. +s 
ttt 110 sland Creek Coal ($1) Jar i 24 Q 1 
vy “ 1 ue J ( Fel 18 JEWEL TEA sanKKene 12,000,000 2 2 2 70 
7H s ‘ Ty) Jar ‘ Ja J 1 Tea pf ‘ 3,640,000 Oct 1 xo 
a 4! 63% 20% 27% Jur 2 Jones Brothers Tea ine eadabes 10,000.000 Oct. 15 22% 22 291, 2 MM) 
fons 1071 110 107 110 Fel 4 ion lar 1s Jones & Laughlin Steel pf ver Te .. 60,000,000 Jan. 1, 1014 ae 
a71 a ja 25 " Fel ; KANSAS CITY POWER & LT. Ist pf. (sh.) 100,000 Jan, 1 a 7 —?o — 
ly 17 “4 1% 21% Fet 2 IN% Jar ey Kansas City Southern ae ccccscece Se a iin SK 9Y, ° OM) 
io shy 7%, 18%, ; Feb - Ses : Kansas City Southern pf 21,000,000 Oct. 15, *2 . 2 wi, “100 
r yy ; 1% 1 Jan. 21 Jan ” Kansa Gulf ($10) 1,879,570 % 4 A 0) 
185, i i Ss % Jar 8 Fel 27 Kayser (Julius) & Co. (sh.) 108,101 1 » 20) 
Hemp, ay it) On ” Feb 17 " Jan 0 Kayser Julius) & Co. (sh.) pf 60,645 Jan 2 24 $2 © 1a! ‘ 101 1077 =" 100 
my, wn 62 20 ) Ja u 21 Mar i Kelly-Springfield Tire ($25) 9,095,000 Feb 1. *21 13 264% 26% Zi 22% 24,100 
LOT 0)! 108 78 8S Jar Tt 73% Felt 27 Kelly-Springfield Tire 8% pf 264,700 Feb, 15, ‘24 2 Q Thy rie 7 A 200 
St 71% ed 70 78 Ja Is 73 Kel 2 Kelly-Springfield Tire 6% pf. 3.960,000 Jar S. "36 1h Q 73 72 1 r 100 
io #1 117% i> | Jar 10 W7 Jan 4 Kelsey Wheel 10,000,000 Jan > 20 1 Q He s S ON MK) 
106 rh 104 iS 07 Jan. 1 104% Jar ‘ K-lsey Wheel pf 2,640,000 Feb. 1, ‘24 1% Q LOG % 
3 2m ie 20%, s Ket 5 i Jar 2 Kennecott Copper (sh.) 3,877,363 Jar 2. ‘24 7 Q aT 36 75,000 
hy 1 1 Jan. 1 14 Jan. 1 *Keokuk & Des Moines , PS, ‘ 
2h 25 17 Keokuk & Des Moines pf.... ‘ -» 1,524,600 175 
‘ $%, Th i ' Jar ‘ Feb. 1 Keystone Tire & Rubber ($10) 5 Oct. 1, *2 air ; 2 1.600 
4 4 lar s ‘ Fe} { K ey Company (G. R.) (sh.) so a0 4 t 4 OM) 
oo 2 7 Ja “ Jar TD Kinet Company (G. R.) pf evcieagee ee Mar. 1, ‘24 = Q vi . 
td) nD 4M) 177 0 Fs . YN7 Jar Kresg Ss. S.) Company R 24,! Dec. 31, °23 2 Q 00 
rey hei rw ees, Kresge (S. &.) Company pf P «+++ 3,266,500 Dec ™ Q S3 
105 1s 160 1 « ret " et Kress (S. H.) Company hares . ... 2,000,000 Feb 1 Q 
*lle "ho Is 111 Kress (S. H.) Company pf 3,084,200 Jan 1% Q 
on - - au iret ” : . 10,700,000 - Dec 1%  Q x7 8 ~ 00 
TX eT ; 2,500,000 Dec ‘ 24 $$ 78 
’ 244 1) 1 ! Kr s Lee ) 181,152 Sep 1 2 Wk } 1 7 
1% | 2 Feb. 2 Lehigh \ , 2 $3 2 , pees 
72 71 ‘ 24 lar 2 61 Jan 2 Lehigh V:z 60,501,700 Jan 2, °*24 8714c Q tity, 70 9 70 7 OM 
1m 240 Ww) Fet 20, I 1S Liggett & 21,496,400 Mar. 1, "24 3 Q Hy nay 
iw ( Tim) ") Fet S Fel i4 I tt & 12,882,800 Mar '. "ss Q » 
ge 0) . Feb. 2s i ‘ 1 OM han 
4 Feb " wy Fel Is I tr 4 ew WK l ( 4) 1,800 
my Fet 2 Fet L \ 2 J = v8 6500 
17! 1IsS 1 1 Jar if Jan 4 Ligget & p 2,849,880 Jan 1 1% Q 117 q ] 141 “M) 
4 4 NY iS Feb ‘ iH = Fet ! Lima Locomotive (sh.) ow ) 210,941 Mar 1 1 Q (Hs I 64 210) 
2% | 1% 4 ‘ Jiar ' Kel Loew's, Incorporated (sh.) : eoand . 1,060,780 De 31, TA Q 167 ( 700 
14% ’ 1 t s Jar ‘ Ma ! Loft, Incorporated (sh.) ; baensecenes 650,000 Dec. 30, 2m 6 Dy 100 
“77 ti on ‘ ‘ Jar Fe s Loose-Wiles Biscuit . ae éaveceene ee ‘ x "eng 
we "7 le 10 Loose-Wiles Biscuit Ist pf i4 ; . 4,488,200 Jan 2, "24 1% Q 
118 HOE 174 «(10 Mey Jar ‘ my Jar 0 Loose-Wiles Biscuit 2d pf 2,000,600 Feb. 1, ‘24 7 A 
180 147% Sz " ; Jan 14 Fet 1 Lorillard (P.) Company 24,246,700 Jan =, ‘24 3 Q lens Jy 1 1.4K) 
121 1 110 ! 7 Fel i 11 Jar lfrillard (P.) Company pf 11,306,700 Jan oe 1% ¢ 117 
u 1S i s4 x Fel ' 87 Ja TT Louisville & Nashville . .« «117,000,000 Feb. 11, "24 2 SA 89 Ww) 58 $17 1.100 
2 Mar 21% Feb. 28 Ludlum Steel ese . ra ” a1, ” 7 Mme 
ia f my Fe Ho =Fet 1 MeCRORY STORES CORPORATION 1, m 
21%, 1 “0 ! Sy J ii, Fel M) Mcintyre Porcupine Mines (sh.) 3,877 367 Jan 2 16 t it THO 
617 2 M s M , S314 Ja 2 Mack Trucks (sh.) ; 283,108 Jan. 2. sa S4 RS) >) CM) 
r us Wy N7 sR jan. It Mack ‘Trucks 1st pf oll. 10,921,800 Jan. 1 1% Q ths . x 1s ~ 0 
475 4 Ae mM Jar ‘ 7% Ja 1 Mack Trucks 2d pf “a 5,331,700 Jan 2, °24 1% Q SY 
7 2 aa “ 17 Ja ‘ Jar 2 Mackay Companies . ; . 41,380,400 Jan 2, °24 1% Q 117 
th 7 rf ‘ ' . a Fel ‘ Jar ‘ Ma iy Companies pf . P . 50,000,000 Jan 2, '24 1 Q oe ti tH (i : 100 
6 i" ab 7 iS Jar fz Feb. 2¢ Macy (R. H.) & Co. (sh,) a 350,000 H2% 63 tr ti 700 
ie 1 11 bio 114 Feb ' 3 Jan. 22 Macy (R. H.) & Co. pf ; .. 10,000,000 Feb. 1, ‘24 1% Q 113 Dy 1 100 
sy aT ‘ i% bet ) Jat 2 Magma Copper (sh.) PSE 6 ‘ 240,000 i 1 1.500 
1 Hi) ' 1% Ja Is 24 Fet 2% Mallinson (H. R.) Company (sh.) ape > 200,000 25 4 ' (a 
2M WM ~ 82 es 1s st su 1¢ Mallinson ‘H, R.) Company pf.. ee 2,705,000 Jan 2, °24 1% Q : 2) . 
ee = 4 ‘ 68 et 4 He we 5 Manati Sugar : 10,000,600 Mar t. 28 $1.25 Q tit ti it OG 100 
74% 2 4 eb. 2 NY Ja 4 Manati Sugar pf ‘ 3,500,000 Jai 2, °24 1% Q Nt, Stig Sb St 100 
‘ ‘ Manhattan Beach ‘ ig 
: - 4) ae ti 11% Jar ‘ i Fel 2R Manhattan Electric Supply (sh.) 60,960 Jan 2. 24 $1 Q 38% 7 R43 «Mi 
Y d i Feb. 2t 4 Jar Manhattan Elevated, guaranteed 4,100) Jan. 1. ‘22 15 1 1 100 
te ts Mar ! Wy, Jar p Manhattan Elevated, modified guaranteed 1,200 Oct 5, 23 1 ‘ ss is “ S00 
is Z 17 4 «Jan. 6% Keb. 18 Manhattan Shirt ($25) 7,087 0 Mar. 1, "24 75« Q tbr ) ’ HOO 
. Manhattan Shirt tst pf........ 1,600,000 Jan 2. '°24 1% oO oo ‘ 
87 Mie Feb 7 ati Feb ; Manila Elec. Corp.. 7, Dec. 31. '23 2 ra) xi 
28, It % Jan eS 2h Jan 3 Maraca Exp'oration ish.) 250, 400 , 31% 13 oes 03 werd) 
i l Jar ‘ 7 Feb 20 Market Railway 10,601,800 o 3 " AW) 
( i Jan ’ 9 Feb 4 Market Railway prior pf 11,904,500 Jan 2, "24 1 Q tee ti rary i 
40% Jan a) 22 Feb. 20 Market Street Railway pf 4,975,400 ; . 24) 24}  - 2. , 0 
14% Oo Jar ‘ 15% Feb. 20 Market Street Railway 2d pf $650,000 18 . IS s MM) 
17% 12 Feb if 5 Feb. 19 Marland Oil (sh) 1,510. O44 July 1, $1 nee 37% 57% 7% STK, , 16.008 
4 13% Jar ik ~ Jar ~ Marlin Rockwell (sh.) eres — ‘ 81,138 July 1 1a, 13% \% ] "y unm 
i 7% Jan. 17 122% Feb. 26 Martin-Parry (sh.) ‘ eames ry 77,295 Mar. |! TH Q iS 4 M4 1.0m 
14 i114 Jan. § 2% Feb. 20 Mathieson Alkali ($50) ‘| §,885°700 i ; ‘> <4) 
tt o% Jan 1) 17 Feb 18 Maxwell Mctors, Class A 17.750, 100 " 1% in : 4 100 
10% iG) Jar 13% Feb. 18 Maxwell Motors, Class B (sh.) 610,710 ‘ . 13% 13% 1 5 0 
“7! wn jan. 2 RT Feb. i May Department Stores ($50) ‘ cocetecce Se Mar. 1, $1.25 Q ) 14 XS W) > ame 
114% 118 lan, 31 Wh Jan. 2 May Department Stores pf... ee 5,500,000 Jan. 2 1% Q j 11s oe 
S7 13% Jan 2 91 Jan. 2? Metropolitan Edison pf. (sh.) 65 546 Jan. 2, 1% Q v2 We a We (uy 
1x2 Mexican Petroleum ‘ Pe = i — Oct. 20, J Q 182 ; 
10014 Mexican Petroleum pf... 60s4en0edeed : . 12,000,000 July 20, 2 Q 1004 
% 24% Feb ih 14% Jar Mexican Seaboard (sh.} me 357,900 June 1, Wk 19 19% es Manet 
‘ ? Fel ‘ 12% Jar Mexican Seaboard voting trust ctfs. (sh.) 270,000 June 1 Oe 21% 17 Is , 17 Hate 
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New York Stock Exchange Transactions--Comt 


————— 


— Avs 24 Range.————_ STCCKS. 
Low. Date. 
21% Feb. 27 Miami Copper ($5)... PP renee ees en 
Sentnead Michigan Central .......... Kbumne stan ona alee 
5% Feb. 20 Middle States Oil ($10) 2 ry 
23% Jan. 4 Midvale Steel & Ordnance ($50).. 
1% Jan. 3 Minneapolis & St. Louis..............+4.-- e* 
‘ Feb. 2 Minneapolis, St. Paul & Sault Ste. Marie.... 
Feb. 29 Minneapolis, St. Paul & Sault Ste. Marie pf.. 
Feb. 18 Minneapolis, St. Paul & Sault Ste. Marie 1. L 
10% Feb. 26 Missouri, Kansas & Texas (sh.). . 
29% Feb. 18 Missouri, Kansas. & Texas pt. 
9% Jan. 3 Missouri Pacific ........... 


; Missouri Pacific pf........ 
Feb. 13 Mobile & Birmingham pf 
Monongahela Power & Railway - 


4% «Feb. 18 Moon Motor Car (sh.)........ 

61% Jan. 10 Montana Power .... EE ory ee 

104% Feb. 11 Montana Power pf......... cede cee 
24% Feb. 18 Montgomery Ward & Co (sh.) errr re 
7%; Jan. 2 Mother Lode Coalition (sh.). , 


Morris & Essex ($50) 
Mullins Body (sh.).... 
Mullins Body 8% pf.. 
Munsingwear (sh.).... 














NASH MOTORS COMPANY (sh.) 
Masts Motere OF, Meo rvdccdcccccccecss 
Nashville, Chattanooga & St. Louls.. 
National Acme Company ($50 
National Biscuit Company ( 25) 
National Biscuit Company pf 
National Cloak & Suit..... ° 
National Cloak & Suit pf.. 
National Dairy Products certificates. . 
National Department Stores (sh.) 
National Department Stores Ist pf........ 





National Enameling & Stamping pesentesipeel pf. 
National Lead Company......... eeccccecoces 
National Lead Company pf.............. cocee 








National Enameling & Stamping Company... .. 














National Railways of Mexico Ist pf...... 
National Supply Company _- Saaeedene ° 
National Surety Company..........+.. eseces 


Newport News & Hampton Ry., Gas & x” eae 
Newport News & Hampton Ry., Gas & El, pf. 


18 New York Air Brake (aR. ) occcccecce eee 


National Railways of Mexico 2d See eae 


National Supply Company pf..........«++ ecee 





Nevada Consolidated ‘Gennes CEB. cccccnccocee 


"1 New Orleans, Texas & Mexico.....cceecesssees 


7 New York Air Brake, Class & (sh. Vesceeceees 





2% Feb. 18 New York, Chicago & St. Louis......... 
% Feb. 26 New York, Chicago & St. Louis pf... 





41%, Feb. 27. New York Dock pf.......... 


Jan. 24 New York Canners (sh.). 
Feb. 9 New York Canners Ist pt.. 
99% Feb. 15 New York Central.... ne 
2% Feb. 28 New York Central, Reading ‘rights... pocnaene 


New York & Harlem ($50). 
New York & Harlem pf. ($50). 








~ it UR 














Feb. 7 New York, Lackawanna & Western 
14% Jan. 2 New York, New Haven & Hartford... 
Jan 2 New York, Ontario & Western.......... 
Feb. 14 New York Shipbuilding (sh.)......... 
New York State Railways.......... 
: New York State Railways pf...... 
Feb New York Steam pf.......... ° 
eae male Niagara Falis Power pf......... 
1 Jan. 5 Norfolk Southern 
102% Jan 3 Norfolk & Western.. 
3 Feb. 20 Norfolk & Western pf 
22 Jan. 2 North American ($10). 
43% Jan. 2 North American pf. ; 
eS meee aia Northern Central ($20). .......cccccccvccccccs 
48% Mar 1 PEGS PRG sono pecs cccccccceccecsessoseee 
14% Feb. 2% Nova Scotia Steel & Coal es 
Feb 2 Nunnally Company (sh.)..............-- 

















Feb. 20 OHIO BODY & BLOWER (sh.) 
Jan. 12 Ohio Fuel Supply ($25).........cccccesccccces 
6% Jan. 15 Ne rrr errr 
1% Jan 2 Oklahoma Producers & Refiners ($5).....-.-- 
Jan 3 Onyx Hosiery (sh. 
16 Onyx Hosiery pf........ 
18 Orpheum Circuit ($1)... 
30 Orpheum Circuit pf. 
14 Gtie MilevOterl....cccescsess 
4 Otis Elevator pf....... 
3 Gtie Beast (OR... scsccce 
4 ae 


Feb. 19 Owens Bottle ($25) 
Owens Bottle pf. 











nN 
sweet 


N 


Jan. 3 PACIFIC COAST 











Tale 


Solos, 





< Jan. 30 Pacific Coast Ist pf....---ccecceersesseveseces 
204% Jan. 16 Pacific Coast 2d pf.......... oe 
% Jan. 2 Pacific Development (sh.) exes 
90% Jan + Pacific Gas & Electric...........-.-eeeeseees 
s Feb. 18 Pacific Mail ($5) ‘ Daa whee warty 
484% Jan 4 PRGIEES GE GO Dincic ccc ssncccccccescssscsces ‘ 
? Jan. 30 Pacific Telephone & beeen om ae err oe 
5 eewanema Pacific Telephone & Telegraph pf....... 
11% Jan. 30 Packard Motor Car Company io): 
Ly Jan 3 Packard Motor Car Company pf.. 
444% Feb. 14 Pan-American Petroleum & Transport ($50)... 
414% Feb. 14 Pan-American, Class B ($50)...........e000- 
24 Jan. 23 Panhandle Prod. & Refining (sh.) edie 
SF Jan. 2% Panhandle Prod. & Refining pf..............-- 
3% Jan. 2 Parish & Bingham (gh.)...........+-seeseeees 
% Jan. 28 Penney (J. C.) pf........ baadnebinws.ceconen ss 
; ere Pennsylvania Edison y-. GERD ccccccevcevesese 
42% Jan 3 Pennsylvania Railroad ($50)..........---...+: 
28% Feb. 27 Pennsylvania Coal & Coke. 
2 Feb. 18 Penn Seaboard Steel (sh 5 


Peoples Gas, Chicago 
Peoria & Eastern... 


Pere Marquette.......... 

Pere Marquette prior pf. 

Pere Marquette pf....... 
Pettibone-Mulliken ........ 
Pettibone-Mulliken Ist pf............ 


Philadelphia & Reading Coal & Iron ctfs...... 















Philadelphia & Reading Coal & Iron, w. i.... 








Big 





ssi 


184, 


32 





Philadelphia Company ($50) 
Philadeiphia Company 6% pf. 
Philip Morris & Co. ($10) 












a 


WO% 
73% 


128 


*1 30% 


114% 
81% 














99% 
49 
51s 
1 
108% 
1 3 3% 
9% 


100 


Iemo® 


t 














123 
121% 


% 
17% 


814 


@s 


aD uit 


ht at fet tit 








Phillips-Jones (sh.).......... 
Phillips-Jones pf.. mine gf ahee ets 
Phillips Petroleum, rights................-.- 
Jan. 21 Pee PetrGiewns (0.) ....0cccccescseses 
Feb. 21 Pheemiz Hoslery (95). .ccccccscccvces 
Feb. 23% POORER TROSGET BE .ccccscccessccsve 
4 Jan 2 Pierce-Arrow Motor (sh.)........- 
Jan 3 Pierce-Arrow prior pf. (sh.)...... 
244 Feb. 27 Pierce-Arrow Motor pf..............+ 
Jan 2 Pe SE GUE siciacenscccdoscescn ee . 
Jan 2 . . rrr rey ee 15,000 
‘Feb. 18 Pittsburgh Coal of Pennsylvania 
Jan. 14 Pittsburgh Coal of Pennsylvania pf 
Seseee Pittsburgh, Cincinnati, Chicago & ts 
ees Pittsburgh, Fort Wayne & Chicago... 
Feb 7 Pittsburgh, Fort Wayne & Chicago pf. ‘ 
Jan. 4 eee GOGNE BE. o.06.00.0:0:00:606.058468400040008 10. 
Feb. 18 Pittsburgh Utilities Corporation pf. cetfs.... 
Jan. 22 Pittsburgh Utilities Corporation pf. ($10). 
Jan 4 Pittsburgh & West Virginia.................-. 
Jan h Pittsburgh & West Virginia pf................ 
Feb. 13 Porto Rican-American Tobacco Company...... 
Mar 1 PUI CUED GI Pec cccccccsscscesccocccsses 
Feb. 7 Postum Cereal pf........... 
Jan. 2 Pressed Steel Car Company 
Jan. 3 Pressed Steel Car Company pf............+..+- 
Jan. 14 Producers & Refiners ctfs. of dep....... ere 
Feb. 19 Producers & Refiners ($50)..............2005- 
Jan. 16 Producers & Refiners pf. (350)...........+.+- 
Jan. 4 Public Service Corporation, N. J. (sh.)...... 
Jan. 19 Public Service Corporation, N. J. 7% pf..... 
Jan. % Public Service Corporation, N. J. pf.........- 
Feb. 21 Public Service Elec. Power pf........ . 
Feb. 27 Pema COMBRNR . .ccccscsccccsccccce 
Jan. 4 Punta Alegre Sugar ($50)............... 
Feb. 1 Pure Oil Company ($25).............. “race 
Jan. 10 he. Tn CE TE so snnnbsanetesetarecrcaa® 
Jan 3 RAILWAY STEEL SPRING COMPANY 
Jan. 4 Railway Steel Spring Company pf..........- 
Jan. 12 Railroad Securities Iinois Central stocks ctfs. 
Jan. 17 SS a eae ree 
Feb. 28 Ray Consolidated a ($10) 
Feb. 28 MesGing, TIGMtS  ...00ccccccesces nd 
Feb. 18 NE MUDDY. ccu'sis 00 ddsadn betes aka ser enns 






























299 





tT im ued 


ek’s Transactions.—— a 


Last Change Sales 
« 


~ 1,600 


400 


+ \ goo 
4 O00 
ay, 200 


& 3 , 700 
1 2,400 

+, 700 
+ 1% 15.200 


700 
R00 
28 209 
, 16,000 


an 
. ees 
svi) 

1 vn 

/ ¥ 4,100 
ow “Mw 

1 20m 


1% 4,800 
+ 1 2,600) 


1 hin 
+ oY 10 








GR 4 1 , G00 


131 % 10.900 


ONL. rae 5.404 
0 4 uy 1.900 





a 429,000 
7,08 

—~ 3 3.600 
va tnt 
00 





0) 





malt) 
” ‘300 
2 & lin 


$3 Isl, 1 1.410 
16zl 1 2.0K 


1 1.200 
Phe, 10.S00) 


1 
P $4. 700 


a 1% 1 
> vy, 100 
te 1.100 
ie 1 Mn 
mM) 
tT 
aon 


>, 100 


1m 
700 
Wea“ 


ooo 
100 
wn 
MM 
1m 
1.900 
400) 
10 


10,000 
1”) 


tM 
100 
S200 
mw 
,200 


4M) 
mn 


7.500 
40) 
200 
ooo 


4.000 
7.000 
2 S00 

100 


1.700 
400 
mo 
100 
10,900 


4,200 
400 
100 


+, G00 
22,400 
11,500 
700 





1,500 


13,900 
25,908 
7,500 








HE ANNALIST Monday, March 3, 1924 








New York Stock Exchange Transactions-=Continued 


Last Week's Transactions 
























































































































































































Yearly Pric« wes Amount —Last Dividend.— a 
19233 4 Ra STOCKS Capital Date Pr r re : ‘ — 
High Low High Date Low Date SHOCK Listed. Paid _ Cent. _ riod. First. _H Low Last rles. 
th 44 6 Jar 14 , Ja iS Reading Ist pf. ($50) sees 28,000,000 Dee. 15, °23 we > } 500 
im MS Jar l4 « Jan a) Reading 2d pf. ($50) ouee oocccsocees 2,000,000 Jan. 10, ‘24 nc Q , = ae 
iS, 24 10% Fel > i Remington Typewriter... inkceeee . 10,000,000 : . an 
of “ 4 Feb 4 ri Jar j Remington Typewriter Ist pf.. xemne eevee 4,000,000 Jan 1, "24 1% Q - ‘ 
"” x0 102 )=« Feb ’ ’ la ) temingtom Typewriter 2d pf.. : 6,000,000 Dec. 20, '23 2 
4) ext Remington Typewriter Ist pt, ‘Series S...... 1,217,000 Jan. 2, °24 1% Q 
“112 *10N °115% Feb. 2& 115% Feb. 26 Rensselaer & Saratoga......-.eeeeseeeeee 10,000,000 Jan, 1, "24 4 SA on 
15™% Ja UN 0 Be 20 Replogle Steel (8N.)......-6+eeeeeeene ~. = 250, é wwe 
“> ‘ Fel 1 om Ja : Republic Iron & Steel C ompany : aad . 30,000,000 Feb. 1, ‘21 1% , 6,000 
" 1% Feb. 28 “0 Ja z Republic Iron & Steel Company bf. 25,000,000 Jan. 2, ’24 1% 000 
4 Ja 7 I s teynolds Spring (sh.) ° 177,410 Feb 1 24 0K Q », 200 
Reynolds Tobacco Company ($25 i) . 10,000,000 Jan Se The Q 
; Jat is Feb. 20 Reynolds Tobacco Company, Class B ($25)... 70,000,000 Jan 1, "St Ti Q $300 
8% Jar s f ‘el pa Reynolds Tobacco Company eseees . 20,000,000 Jan 1, "24 1% Q 
4 Jar ai la 1 Robert Reis & Co. (sh.).........-:. ‘ 100,000 capa 
; Ja 5 73 Jar i" Robert Reis & Co. Ist pf ; md wa 2,250,000 Jan i, 1% . 
w Ja ’ Sti Feb. 11 Rossia Insurance Company ( Jan. 2 $1.50 Q 100 
wy ou) I ‘ is Jan 2 Royal Dutch New York (sh.) ‘ é Feb 11 $1.24 4,200 
+e 10% Fet 5 2 Jar Rutland pf ee x = bity 
i7 27%, Feb. 21 2 Jar 7 ST. JOSEPH LEAD ($10) Dec. 20, °2 Q 4,00 
mM 24 Fel om Jar ; St Louis-San Francisco... ‘ cuccee ~ 24,200 
7 is } 2 i Jar St. Louis-San Francisco pf “ », 400 
ww Fe} L Ja 2 St. Louis Southwestern wadlerieden 11,600 
“sy Feb 7% Jar t. Louis Southwestern pf.................... 19,893,700 Dee. 31, 1% Q 1,700 
& Jar 4 “ or 27 St. Cecilia Sugar (sh.) ° ced ee 105,000 Nov. 1 20K 00 
4 «| j 2 Jar 2 Savage Arms shat ceneae -++« 9,239,300 Sep. 15 1! ) 
0 2 iy J 2 Seaboard Air Line... ....... Pereree 8 Fy ‘ 
A 2 r eb. 2 1%, Ja 2 Seaboard Air Line pf.... oa .+-+ 23,894,100 15°14 1 - 
‘ 0% Feb. 18 SNehulte Retail Stores (sh.). 1 $$2 Q 
: 11 Feb 2 lt. hy Jar a! Schulte Retall Stores pf ‘ a s Q 
thy “7 Feb 7 Jan 2 Sears, Roebuck & Co... eseeeeee 15 "2 
104} iy Feb 1" , Jar - Sears, Roebuck & Co. pf oe 1 4 ] Q 
? \ lan 11 ‘ J ) ser S COR Gicd cnncceccncce . . ve), . : 
‘ . 10 . Rel ny Shattuck-Arizona Copper ($10)... senate 3,500,000 Jan. 20, "20 oem . 
My il et \ Ja t Trans. & Tradng (sh.)... err 154,402 July 26,°25 $ ? 3 = iS s 
0 | r ‘ J Sine 1 n OU} (sh. a Pe oot. 10,000,000 Le os 2h Q IS% 1N% is Ist 7,200 
Jan { Shell Union Oil pf..... ssccscesecccs SMENEOD Feb. 15, "24 Q 05% 9 , I , 100 
; " O% Jar ; Simms Petroleum ($10) seccnian ee 12% 12 1K 4,504 
25% | 2% ! I Simmons Company (sh.) ‘ oe ee 911,601 Tar 2, °24 2 4 223 22 22 100 
M j w4 M4 J 24 Simmons mpany pf........ scosaee Gee Feb. -1, °24 1% Q 
27 2 ’ Fe ‘y Sinclair Consolidated Oil eevee Séeecseces 4,480,068 Feb. 2, ‘24 ‘) Q 22% 2 2 21% 235, St 
” ‘ a 1 uir Co dated Oil pf PREY epee RTS 19,2 278, 600 Feb. 15, ‘24 - Q RS} 82 700 
=) Fe! ‘ ~ et Oil ¢ ) cece WETTTITITTTrr rt ),579,090 Zi 25 : 
te fet s Ja i+ effield Steel & Iron eneee 96006006 aap OO Feb. 21 I t te °% =% 00u 
87 Fet ' “4 F« 8 heffield Steel & Iron “ eeccccocce 6,700,000 Jan. 2, "24 1% Q 
‘ 2 k ms) t Jar South Porto Rico Sugar. pane Apr. 1, ‘21 1} XI mn ‘ m1 ‘ S04 
‘ 1M) Ja S 10 Jar ' South Porto Rico Sugar pf......... Dec. 31, *2 . Q 100 
‘ i Ket ( St ihe la Southern Pacific. ......ccece rere Jar y4 2 lly Q sA1 RSL, 7 xS7 10 
Southern Pacific trust receipts. . . . oe 
’ M i x Jar 2 Southern Railway..........++. cccccccoccceccecMaeeeeee oes 4) I 17 ’ + 7,800 
Fet ’ tt ur DORE: DE Bc ccnsccinscencsntetanons 60,000,000 Oct. 31, "2: 2% SA 72 i 7 725 6,04 
Southern Ry Mobile & Ohio atk. tr. rects... 5,670,200 Oct 1 2 SA t 
Spalding (A. G & Brothers Ist pf . 4,757,000 Mar ae 1 Q 2 
4 s Jar i , | 7 Spicer Manufacturing (sh.)....... ‘ ° 313,750 14 8% 2,7 
”) Ja SS Ja Spicer Manufacturing pf............ onsceceeé ee Q SS 
tie Ket Ja 10 Standard Milling heed ‘ aeeacensenseus 12,493,500 Q 62 
i) b. 15 SO) Feb. 2¢ Standard M .. 6,488,000 Q so s sO hot 
HS Jar ut s™% Feb. 1) Standard Oil of Califor i 5 Q F 61 ae ~ 91,40 
2% Ja ti ™% Fel 9 Standard Oil of New 2m Q isi 39% Sy 11. 
! . Fe 1 115% Ma ! Standard Oil of New Jersey s.. snceatseenen 199,972, ‘900 1% Q 116! 11452 ’ x 115% 1,300 
637% Jar ' Fret Is Sterling Products (sh.) oo as esde 625,000 $1 Q 0% +i { 0 ne 
“ 115% Jar 1% Jar ; Stern Brothers 8% pf..........scseeess «.e++ 2,837,800 2 Q 15 
W%™ Je ». 7% Feb. 27 Stewart-Warner Spe edometer (sh. Dececce tase 475,000 $2.00 Q a Th ST SO » out 
Med Jar 11 it Feb. 2 Stromberg Carburetor (ah.)..........e.sse0- 74,959 $2 Q 7k 78%, Tt 78% 2,000 
108% Ja 8 8 I Is Studebaker Company.............. oe . 75,000,000 2 Q 11 103 09 Oly + £5,700 
l Jar i Ww Feb 1S Studebaker Company pf <a .. 8,600,000 13 Q 110 
! al 2 ™ Fe 2 Submarine Boat (sh.).........seee-. - 765,920 ae 101 wo 8 1Z,800 
ar 21 2% Jal 2 Superior Oi! (sh.) sensed awe occce 451,708 Dec 20, "20 Ox 314 $4 he j 21,100 
ur Jan 2 Pt Me acs ccechnt én sueenanes ee .. 6,000,000 Aug i, ae 7m 4 
‘ 2 64% Jar. 25 Superior Steel 1st 2.379.300 Nov. 15, ’23 2 Q 11614 
aa 2 2% Fel 28 t Company of 5,000,000 : 2 2 ) 2 400 
8% Feb. 28 NESSEE (< & C. GU, GiB oscacces eee 793,434 Jan. 15, 25c Q rn) iT) 8%, S% 2 OOO) 
0 41% Fet 1h Texas Company $25) beekbesane .«.«-164,450,000 Dec. 31, Q : 43 12 $31, 19,000 
4 11 61 Jan 2 Texas Gulf Sulphur ($10) as%eee .. 6,350,000 Dec. 15 Q 6 153% i 5.000 
hy Jan ; Texas Pacific ‘ ccccccce Sp temeeD A 245 241, 4,800 
8 10% Jan. 10 Texas ’acific Coal & O1l ($10)....-..-000s 8,380,340 June 30, '23 25c 1Z%& 1% 1a 10% 2 11,S4M) 
Is *270 Feb 16 Texas Pacif ind Trust 2,068,700 ee e770) 
o8 102% Jan. 24 The F 6,000,000 Feb 1, "24 1% Q 10% 103 “ " My 
‘ % Jan ; 7 16,590,000 Jan. 1, °16 i 11 11% 0% 000 
7 120 Jan 70,001,000 Dee. 3 3 $1 Q 1413 142 128 2 300 
‘ ‘1 Jan 7 7 Feb. 18 I Lea sh.) 200,332 Dee t$1 Q BR TA 7% 4700 
76% 1% Feb. 11 aA Feb. 19 Act Products, Class A 44,799,700 Feb 1% Q x9 so NB , 2.800 
. om Feb ) 0% Feb. 18 Tobacco Product 51 479.690 Jan 1% Q 63 4 ti1% 63% >. 6,880 
7 Jan 1 113 Feb if Tobacco Products pf 8,0C0,000 Jan 1% Q 115 117 15 115% 1 3,400 
64% Jan. 21 4 Jan 7 Tianscontinental O11 (sh.) : 2,0€0,000 ae Hy i 4 $34 ” 26,000 
% Jan. 15 } Feb. 16 Transue & Williams (sh.).... oceccccccces 100,000 Jan. 15, ‘24 Tie Q ‘3 
66 Jan, 12 61% Jan. 30 Twin City Rapid Transit oo. . 22,000,000 Dec. 31, '23 3 SA 
a Twin City Rapid Transit vf ‘ ..«.+ 8,000,000 Jan 2, °24 1% Q 
43 Jar iT) ; UNDERWOOD TYPEWR ITE oR «sh.) 10,000,000 Jan a Ti Q 11% 41 it x40} 12o 
118% Jan. 17 17 Underwood Typewriter pf . -++ee+ 3,700,000 Jan. 1, ‘24 1% Q 118% 
(4% Feb 9 26 Union Bag & Paper ss 15,000,000 Jan. 15, ‘24 1k Q “0 io 4 Oo RH) 
% Jan 1 Unien Of fsh.) cesecees 1,389,417 3 
122% Feb 8 2 Union Pacific .. nih tide whadnnedionddeae 222,291,600 Jan S. ara Q 131 12s x 5 will 
74 Feb. 13 20 Unton Pacific pf : sence 99,543,500 Oct 1 2 SA 7 <0 ; ny Po 
1021 1 7 Union Tank Car 18,000,000 Mar i, °24 1% Q o4 oh O4 ‘ = 100 
108% ” 1s Union Tank Car pf , eae 12,000,000 Mar. 1, ‘24 x Q 17 107% 4 100 
7 Feb. 11 ; United Alloy Steel (sh.) PeTTeT TT Try Jan Q 4 700) 
207 Jar oe United Cigar Stores . Feb. Q 51 
13% Fel 9 18 United Cigar Stores pf Dec Q 13% 
sf Fe) ry 1 United Drug ° Mar SU, S1 ri) 7 " 1,200 
13% Jan. 11 17 Feb. 26 United Drug Ist pf. ($50) . es Feb. Q 17 vy i7 471 "ro 
j Jan. 14 10 Feb. 16 United Dyewooa .. . oe ceeee 13,918,300 Jan Q Se a pen 
United Dyewood pf vecesersss 4,500,000 Jan Q 93 
2oiy Jar 26 1x2 Jan ry United Fruit Company ‘ ada ....+ 100,000,000 Jan. Q m4 194 Ry ISO om 
114 Jan > 7% Feb. 20 United Railways Investment Company...... . 20,400,000 oe “A S% 9 s Qo 800 
wo Jan ry BR! Feb. 20 United Railways Investment Company pf. 15,000,000 Jan 2 2 1 1 Reo 
21 Jan. 12 19 Jan 2 Catte® PemetNeesE 2 cccccccccccssces .. 10,105,000 - 20 20 2) 4) 100 
84% Jan " 6 Feb. 27 United States Cast Iron Pipe & Foundry. ‘oa 12,000,000 Dec Q on 74 4 74 100 
x9 Fel 27 81% Jan. 15 United States Cast Iron Pipe & any pf... 12,000,000 Dec Q 871 so s Rk 100 
) Feb. 21 1% Feb. 21 United States Express ene 10,000,000 Mar Sp 5 nf 
1% Jan ; x Feb. 20 United States Food Products ‘ ~.se+. 30,944,800 Oct 
19% Jan. 11 17% Jan. 24 United States Hoffman Machinery (sh.). 144,225 17% 1X 7 Ri, 1 own 
43% Jan 1 14 nited States Industrial Alcohol. ««+» 24,000,000 Sep 76%, 77% 7 1900 
13% Feb 7 4 ates Industrial Alcohol pf.........- 6,000,000 Jan Q i Z : 
107% =~Fet j 14 “United States Realty & Improvement. . 16, 162,800 Dee. Q 103% 103% 0l% $1017 — 
Wo Feb. 13 7 United States Realty & Improvement pf 8,060,400 Feb Q 105 104 $104 . 4 
$2% Jar 2 ; Mar 1 United States Rubber Company wa 80,996,200 Apr : 37 ; p35 
4% Jan. 10 g2 Mar 1 United States Rubber Company Ist pf........ 69,000 ,000 Jan 2 
23% Feb. 15 20% Jan. 18 United States Smelting, Refining & M. ($50)... 17, 555,750 Jan 22 
‘1 Jan 7 0% Jan 8 United tes Smelting, Ref. & M. pf. ($50).. 7 Jan Q TS 
ono Feb 7 os Jan ; United Steel Corporation....... . Dec Q Toy, 
tor Jan. 14 118% Feb 1 United Steel C erperation EIS 360, 314,1€0 Nov. Q 1191 
Ho Feb ‘ or) Jan ; United States Tobacco (s cinehagansknws 381,542 Jan. Q 
ocee United States Tobacco pf eneeanec? 5,520,000 Jan Q 
“iy Feb. 20 “4 Jan. 18 Utah Copper ($10) . ‘ ccccccccce 16,944,900 Dec 22 Q 66% ‘ 
24% Jan. 16 16% Jan. 4 Utah Securities C orporation.............++.++ 30,175,100 Re 21 aaa 
ut & 7m _ *. as ae a . 
Bt Feb. 11 294% Feb. 18 VANADIUM CORPORATION (sh.)..........+-. 373,334 Jan. 15, ‘21 $1 31 oO 
3% Jan. 18 21% Feb. 19 Van Raalte (sh.) Py Ete ERS 80,000 Si eiead 233 oom 
su Jan i) 7 Feb 6 Van Raalte ist pf..... POPOL Mar, 1, ‘24 1% Q al 
1o™% Jan. 11 4 Feb. 27 Virginia-Carolina Chemical (sh.)..........-- 279,844 Feb. 1, '21 1 6 “3 1 » > 
$44 Jan 2 '% Mar 1 Virginia-Carolina Chemical pf...........-- 21,568,400 Apr. 15, ‘21 2 18% 1k! oy, vie 9 ? ns 
7 Jan ; : Feb. 27 Virginia-Carolina Chemical, Class B (sh.).. 69,961 shewes 3 $1, 2- oy 1 a ze 
ao Jan. 3H Feb. 20 Virginia a & Power Cckeeedinkad 11,950,300 — 46 i “ * 4 . me 
iS Jan 9 Jan. 2 Virginia Iron, Coal & Coke.................. 10,000,C00 Jan. 2, '24 1% 19 ‘ Ie 
79% Jan 79% Jan s Virginia Iron, Coal & Coke =. Salads eaoneal 5,000,000 Jan. 20, °24 2% SA TY 
15% Jan 11% Mar 1 \ Vivaudou (sh.) abuse aeqie 300,C00 Dec. 15, °23 Whe Q 125, 12%, 11 x11% 1200 
1%, Feb 1% Feb. 11 Vulean Detinning ‘ snstechatusdccetiund . p 91, 
68 Feb 68 Feb. 28 Vulcan TDetinning pf coovcses ee Jan. 20, '24 1% Q 6s tis ro] 68 + 1 
14% Feb 10% Jan + WABASH nna 14% 14% 13% a5 “<< 
5% Feb. 3 Wabash pf., A Apr. 30, ’18 1 ‘ 48% $54, 424 441, 
29% Feb. 3 Wabash pf., B 7,348,300 see - 28 29 og 29 = 4 
16% Jan 4 Waldorf System (sh.) —_— Jan. 2, ‘24 1% Q 15% 1% he ret 4 
% Feb. 13 19 Weber & Heilbroner rights aes 
1™ Mar 1 31 Weber & Heilbroner (sh.) A 520 Dee. 31, Vk SA 1% 17! 1% 171 1% ;. 600 
19oy Feb. 11 19 Wells Fargo Express ($50) seas aceite 12,000, 000 Dec. 20 $1.25 3A 1s 
51% Jan. 18 by : West Penn Company (sh.) e 225,000 Dec 31, Wk eU 0 aD 0 100 
9 Jan 0 89% Jan. 10 West Penn Company 7% pf 18,252,700 Feb. 1! 1% Q 901, Wry, Wis 901 600 
Hh Jan in) 113% Jan. 31 Western Electric pf .679, 600 Dec 1% Q 113% 113% 113% 113% 24) 
11% Jan 9 9% Jan 2 Western Maryland 49,086,200 : 000 
20% Jan. 10 17 Jan. ,2 Western Maryland 2d pf 9,975,500 800 
1s Feb 4 14% Jan 2 Western Pacific Railway eee ‘ 47,500,000 tees 800 
2% Feb i a] Jan ri Western Pacific Railway pf ‘ 27,500,000 Jan. 3. °24 1% Q > OOO 
101% Jan. 30 107 Jan 3 Western Union Teleeraph................+--+ 99,817,106 Jan, 15, "24 1% Q i) 
Jan. £ 84 Jan 2 Westinghouse Air Brake ($50)........ ac 39,425,844 Jan, 31. "24 $1.50 Q 70 
Jan 59% Feb. 29 Westinghouse E. & M. ($50)......... P . 85,776,450 Jan. 31, '2 $1 Q 64,800 
Feb 72 (Jan. 17 Westinghouse E. & M. Ist pf. ($50). : 7 Jan. 31, ‘24 $1 Q 
Feb. 7% Jan 2 Wheeling & Lake Erie d 
Feb 5 144% Jan 2 Wheeling & Lake Erle pf 
Feb. 6 25% Feb. 19 White Eagle Oil (sh.) 24 dk Q 
Feb 530 Jan. 21 White Motor ($50) Dee 31, °28 $1 Q 8,300 
Jan % Jan. 14 White Oil (sh.) : 
Jan 1 Jan 7 White Oil certificates secs 1.300 
Jan. 11 ; Jan 3 Wickwire-Spencer Steel ($5)......--..00--++ SOG wwe enn 1,100 
Jan. w Jan. Willys-Overland ($5) iA Nov. 1, '23 25e 25,000 
Jan. 5 so% Jan 2 Willys-Overland pf... Secneaeatoe Oct. 1, °20 1% 1,300 
Jen. 9 17 Feb. 26 Wilson & Co. (sh.) pa wewebneude Mar. 1, ‘2 1% 2.400 
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- Yearly Pri Rang - Amount sit viv tions 
1922 1923 1924 Range STOCKS pital Date 
High Low High Low High ___ Dat Low i __ St Listed Paid ( t X 
; 63 J 26 65 Wilson & Co. pf 10,079,000 Jz 2 v4 " 
{ a) j 29 4 Wisconsin Central 16,147,900 WG 
: 190 ) Fet 7 Woolworth (F. W.) Company 65,000,000 Mar 1 24 4 4x) 
t 1N% 31 Jas Werthingt . ae 12,992,200 July 15 4 1 
: 65 76 } 24 Werthi pf. A F i 5,592,900 Jan. 2, °24 1 7 4 
i ‘ ey BF 50 Worthington Pump E » sate eee 0,321,700 Jau = 94 1% r , ya 
¥ 1 J 11% Wricht Aeronauti 1.) SS EER Ey- 224,200 Nov. 30, °23 25c ‘ " 
Ff 40 Jar 12 ST Wrigley (Wm.) Jt ) ae ... 1,800,000 Mar . » b, t 
x 62 70, Ja 3 68 Jan. 4 YOUNGSTOWN SHEBT &€ TUBE (sh.)....... ° 987,606 Tre =) = 
é sana ada — anna aarnraneanianane iamanien 
lsigh and low prices are based on sales of 100 Republic Iron & Steel pf $2 General Electric paid 5% in special stoct nO we commor 
share lots, except in special instances where a! St. Joseph Lead.... Jr 1922, and 5% on Oct. 15, If ‘ . 
asterisk (*) indicates that the p Sterling Products $1 p Motor Ce paid 10% in commo i°$] back divid 
jess than that amount. fIncluding Stromberg Carburetor $1 larch 15, 1923. Nx “. 19 ae “ 4 "$2 
New York Central Railroad stock Texas Gulf Sulphur HK rsoll Rand paid 100% in common s seosihcace: g 
— tble in scrip. |/Payable in stock -ayal i Timken Roller Bearing 2 5, 2. at June 30. 1! 
preferred stock xEx dividend. xxPays 8 an United Fruit .... . $2 — P ore > ; iad ste x June 19. 1922 
nually. **Liquidating dividend. By MM wnnicis ; 14% iatormniiones: Rowwaster pas’ 2% me coma wate ol 
; , ~ hated pecs “Tae on common stock on Jan , 192 mon steck on 
¥ The rates of dividends referred to under note American Bank Note d 10% in common stock Intertype Corp. common paid 10% 
& Indicated by t include extra or special dividends on Dec. 29, 1922, stock on Nov. 15, 1923 common stock 
f as follows Amount i“ ae — paid 50% in common stock on Kresge (S. S.) Co. common paid 33 1-3 ’ 
4 American Can ........ : ‘an Extr: Bes ¥ _ ‘ o mon stock on March 1, 1923 . 100% in stock on 
: American Snuff .......... ee Extra ines, ent Sema paid 18% in common — Youisville & Nashville paid 6214¢ t 
tuff: age nen eee Bo - stock oO! 30, 1822. May 7 2: paid 100% con 
: —— = hese juehanna.... . $2 0 I Americ ables paid 20% in common stock on May 7, 19 3. sok ep 
4 Central Rai road of N. J...-+....$2 I Dec. 30, 3 Manhattan Railway certificates of det 1 *k Dec. 29. 19 
b Gorn Products sobs 4 Ge KE Atlantic Refining paid 900% in common stock on 514% in scrip warrants on Jan. 2, 1% gre ot hee 1 
Kastm ans Kodak : F $1.2 Ex Dec, £0, 1922. Manhattan Shirt paid 20% in common st ; , ual spe Br ae 
: Electric Storage Battery . . $l Extre jeech Nut common paid 5% on common stock on 1, 1922, ; wrx vis 
F leischmann _Co. ee: ‘ 25K Ex re er 10, 1922 5 partment Stores paid 50" ( In. 19° Qn 
‘ Helme (G. W.) Co. . -+ 1% textr ( roleum Co. paid 300% in common stock Dec 20, 1922. > 0 
Ingersoll-Rand Co... gl OS oe Exti 22, 1923. Nash Motors paid three shares f prefert g , 
international Salt .. 14 Extra Continental Can paid 5% in common stock on stock and four shares of common s ‘ mon k or 
Intertype ( orp. . a . 2a Extra common stock Feb 1D 1924 share of common stock on Dec. 28, 1922 » ; 
Island ¢ reek Hs oal. ere eer Extra Du Pont (E. I.) de Nemours & Co. paid 50% in National Biscuit paid 75% in common § t) id 7 tond 
pens * =, i” Se 9% Specia common stock Dec, 29, 19 Dec, 30, 1922. : ; 
zaciede Gas . ‘eat kas 314% Bac ondicott- I aloes tion ‘ 07 . re rice aida oS ; } t 4 
+ cre atge Sarco cers: $150 xtra ie eo ison f orporation paid 20% in stock I w— pod ge gh he it _ base I Stock 50% 1 st 
Norfolk & Western......... 1% Extra Genera] Baking paid 200% in nmon stock on 20% in Class B stock on Class A and | common stoc 
Pittsburgh Utilities pf... A - 20 Extra Lec. 28, 1922. stock on Feb. 8, 1923 
ivid d Decl d d A iti P 
Down <x 4} 
Ividends €cialfe an waitin Pay 
i i Wy 
pa oA y 
STEAM RAILROADS Pe P Books : Pr Pay j * Ps Pay B 
Pe- Pay Books Company Rate. riod able Close. | Company. Rate. riod t s bl ( 
company. Rate. riod able Clos« Allied Chem. & Dye pf 1% Q Api 1 Mar. 14 General Petroleum ..e QM » A 
a m & Albany....... 2 Q Mar. 3! Feb. 29 Am. Beet Sugar pf...... 1% Q. Apr. 1 Mar. General Motors : 30¢ Q Mar. 1% 2 Ap M 
Canadian Pacific ... -. 2% Q Apr 1 Feb. 29 Am. Car pf = 1% Q@ Apr 1 Mar. 14 Do pf. . z P 1% Q May 4 Q A} Ml 
oo Pere 3 $ Apr 1 Feb. 29 Ar Coal $ 7 ; : 
caeehmadeel ae S i 1 eb. 2! 1. Oz . a. Ma > oo » BY . 1 Anr ‘. 
Del. & Hudson.......... 2% Q Mar. 20 *Feb. 26 4 rae H 7 oo = cee Ueda iglsosa naa apaiae tate ~s . ie , 
An or > : I> *Me a) p . * A} 1 Apr Ay 
Erie & Pittsburgh......871¢c Q Mar. 10 Feb. 29 ‘ = . " = ; dec aaae Mar Do Oh ath, .....02--. % Q May : Apr. | A 
- “a ° lho 2d pf 2 Q Mar.15 *Mar ty Gen. Ry. 8S 1 QA M M M 
onda, Johns. & G. pf.. 1% Q Mar. 15 *Mar. 10 regs , Mact . a . . : % ‘ cee 
, - : n zaundry Machine tk Q June 2 Mar. 23 (,00t ar T ‘ 4 ‘ . 
Lack. R. R. of N. J..... 1 Q Apr. 1 *Mar. 8 ; f , ‘ “5 mieageag 4 8 . 
Do os . - ve > ) ) 5 Gree « Mar d ) \ 
Newark & sloomfield 3 S Api 1! *Mar. 24 Z pe ee sales a sigssasst oti . 7 ; an , ; 
em Oe ts com Locomotive . $1.50 Q Mar. 31 Mar. 13 Greenfield Tap & Die pf. 2 Q Apr M Ay Ma 
a ot J . une is i is Die. BEe accxvéawa ..e- 1% Q Mar. 31 Mar. 13 Guantanamo Sugar pf 2 Q Apr 1 *Mar x. Apr ! M 
FApDeennRetesecnen ae: Np ee Am. Tobacco pf 1% Q Apr. 1 Mar. 18 | Gulf States Steel 1% Q Apr Q Q AI 
N. Y., Lack. & Western. 14 Q Apr *Mar. 14 Am. Rolling Mill mt G A 15 M 1 Seti, , : 
< 2 2 oli 2. bees . oe p H Mar. 5 77 f “4 I ) pr 1 \ 
Phila., Ger. & Norris...$1.50 Q Maz 4 Feb. 20 & ‘ 2 pr ) ar Do Ist pf. Rees 1% Qa ( Ap 1 
ys a 2 st Do pf. .. ; osoes 9G Q Api J} Mar. 15 Do do 1 Qo aa \ M 
Phila. & Trenton. ... 2% Q Apr. 10 Mar. 31 : = 4 : ee ope a ae 
x - =i ? Am. Safety Razor..... .20« Ap 1 *Mar. 10 Do do 1 QO Oo ( Mar. 28 Mar 
Pitts. & West Va. pf... 1% Q May 31. Apr. 15 : ; “ .s reels : 
Do 1% ; “ ’ — Am. Stores P F Q Ap 1 Mar. 21 Do do. 1% Q J 2 Ar 1 Ma 
‘ . “€ a ee 4 ») Aug 0 iT: - te ‘ . = 7 
moe es 2 0 . po ~ 1 Armour & Co. Ill pf. 1% @Q Apr 1 Mar. 15 Ie 2d pf 1% Q AY A Apr , M 
i es eeeeeres. 2 Q Nov. < NOV. 3 Armour & Co. of Del, pf! 14% Q Apr 1 Mar. 15 Do do 1% Q J , Mt 
Pitts., Ft. W. & C 1% Q Apr. 1 *Mar. 10 : i Ae : ere ae: ; 
< ve . . Atlantic Refining 1 Q Mar. 15 Feb, 21 Io do 11 Q Oct ) M 
Do pf. a. ‘ 1% Q Apr S Mar. 10 : a ‘ 5 aes sige = : 
Reading Co. ist vf ; Bey iy Atlantic Terra Cotta pf. 1 @ Mar.15 Mar. 5 De do 1%. Q J Mar 30 BM 
oF: x Co ) 50c Feb. 21 ; ) coves J ? 
Readi : 2d peeteeas: Ae . Feb. <1 | Atlas Powder ... $1 Q Mar. 10 *Feb. gy | Hall ¢C. M.) Lamp a Ma *M Q Ma 
- a zd pf.... We Q 10 24 | Belding-Corticelli pf 1% Q Mar.15 Mar Hanna (M. A.) Ist pf.. 1% Q M ie re 1 M 
st. L. 8 »ste ) I . , , _ F 
s “6 7g pf.. 1% Q ar. 1 Borne-Scrymser .... { Apr. 15 Mar. 22 Harb.-Walker Refr. pf.. 1 Q AI \ QA ‘ M 
50 Tt a: 5 i ay ‘el ' a 1 . fo ‘ 
— acific ....... 14 Q Feb. 2 Lo ee 2 Ex. Apr. 1) Mar. 22 Holllinger Con. G. M. 1 MM ee vs 
So. Ry., M. & O. etfs 2 s Ma . ” " Aes o 
, : : 7 . - : Blumenthal «S.) & Co.pf 1% Q Apr 1 Mar. 1 Hawaiian Corn & Sugar.2« Q Mar ‘ M i Fet 
Union Pacific ...... 2% Q Apr. 1 Mar. 1 cd ‘ le ~ = ee fee 
me , 2 Al Boston W. H. & R $1.50 Q@ Mar. 15 Mar. 1 Do sees ... the Ex, Mar Q Mar. 1 i 
= : . E 3 at : ! : 4 Q Me 
ae vee: S Apr. 1 Ma 1 British-Am. Tob. ...... 5 Mar. 3 Coup. 100 Hecla Mining seme Mar i i = Fet 
I N. J. R. R. & Canal. 2! Q Apr. 10 Mat 0 . adaad o- . = : ‘a 
~ 2 é Burroughs Add. Mach ” Q Mar.: ar. 20 Hayes Wheel inc )6Q]lU Maar . ( Mar. 1 wh 16 
Warren § 3 , 17 Apr ; : a ' : F . . seslaky lege 
. 32 S° Al i Bush Term. Bldgs. pf i Q pr 1 Mar. 18 | ‘nt. Cement . . $1 Q Mar Q Mar. 15 *Fet 
PUBLIC UTILITIES By Products Coke pf.... 24% Q Apr. 1 oe ae - 1% QM aes ; 
am. Tel. & Tel....... 24% Q Apr. 15 Mar. 14 Cal. Petroleum pf 1% Q Ap 1 Mar. 19 Hibbard-Spen.-Bartlett Su M Mar. 2 Q Mar. 15 ae 
Assoc: Gas & El. pf.... : ! Mar.15 | Calumet & Arizona ic = Q Mar.i4 *Mar. 7 DO wees eeees ..... Tie Ex. Mar.2e M 24 Q@ Apr. 1 Fe 
Do 1 Mar. 15 Buckeye Pipe Line ae Q Mar. 15 Feb. 18 Hood Rubber odes $1 Q Mar 
Do pf. Saon 16 Canada Bread ... . 4 Sp. Apr \ Mar. Ita Hood Rubber Prod. pf.. 1% Q Mar. 1 » A | M 
Do : Sune 15 Lo pf rie ee . 1% Q Ap 1 Mar. 16 Ind, Oil & Gas > she Mar Mar Ly 
Bangor Ry. & El. pf. Mar. 10 Can. Gen. Electric 4 Q Api 1 Mar. 15 Inland Steel pf. ™% Q AI 1 Ay M 
Bell Tel. of Va. pf... 1% Q Apr. 15 Mar. 20 Do pf ; ; , « Q Apr 1 Mar. Ih Int. Button Hole S. M We Q AI 
Goston 14 Q Apr. 1 Mur. 17 | Canfield Oil ... 1% Q Mar ; Int. Salt .........++--.. Me Q Ap M ) Ma 
Se 2 Sa 3% S Apr. 1 Mar. J7 Ne eer Re Int. Silver pf 1% Q Apr ; Q Mar. 1 
trooklyn Union Gas. 1 Q Apr. 1. Mar. 12 Carter (Wm.) pf..... 1% Q Mar.15 Mar. 5 Do: staee %4 Acc Apr M Kx. Mar. 1 M 
Cent. IN. Pub. Serv. pf.$1.50 Q Apr Mar. 31 Central Aguirre Sugar..$1.50 Q Apr. 1 Mar. i2 Jones & Laughlin Stl pf Mae @Q At M ‘ Apr. 1. Mar 
Cit. Pass. Ry., Phila $3.50 Q Apr ‘ Mar. 20 Chesebrough Mfe. . Q M 34 Mat = Kennecott Copper The Q <A} 2 Mar : K 
Colorado Power . % Q Apr. 1 Mar. 31 Do pf 5 : 1% Q Mar. 31 Mar. 10 Kresge (S. 8S.) Co 2 Q Al M Ex. Mar. 5 Fel 
DO PEs cccscssvcncsccss MQ Q Mar. 15 Fe og | Chi. Mill & Lumber pf. 14% Q Ap 1 Mar Do pt. ¥ pass De) RQ). AD Mi Apr. 15 Al 
son. G., E.L. & P., Balt2 Q Apr. 1 Mar.15 | Chi. Nipple Mfg. Cl. A..7se Q Apr. 1 Man Lehigh Val. Coal Sales.§2  Q A I Q Apr. 1 Ma 
De 8% pf....:..c.0600.2 Q Apr. 1 Mar. 15 Do it eeetha cao I Ap 1 Mar Lig. & Myers Tob. pf 1% Q Ap I Q Mar.20 Ma 
Do 7% pf. : .. 1% Q Apr. 1. Mar. 15 Chicago Ry. Equipment.75c Q Mar. 31 Mar Ludium Steel .... ----@Me Q Apr M () Aq M 
Detroit Edison .........2  Q Apt Mar. 20 | Do pf seccssccces 1% Q@ Mar. 31 Mar Re RNY AUN Es Se SM *~ Q Mar.15 | Mar 
Duquesne Light 1st pf. Childs Co, ($100 par) ; Q Mar. 10 *Feb Mathieson kali W. pf. 1% Q Ap \ )» Apr. 1 M 
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7 101% 100% 0 Do Ist 5s, 4 } 10414 101 " Saks & Co s f 7s, 9 - > 5 " 
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p Current Corporate Statements 
Ay 
CoLoRaDO FUEL AND [RON COMPANY, for yeal and depletion, equivalent to $8.92 a share pletion, or $1.07 a share in fourth quarter of } ( preferred 
ended Dec. 31, 1923, shows net income of earned on $90,000,000 capital stock, as com- 1922. For the year ended Dec. 31, 19 r ‘ nent $11.68 r 
£732,029, after interest, depreciation, &e., pared with $10,735,875, or $11.92 a share in income was $11,526,543, after taxes, depre trade marks pater t 
equivalent after allowing for preferred divi- 1922 tion charges for last six months only, but t F s’ subs« ription ace 
. dends to $1.67 a share earned on outstanding Butte Copper AND ZINC CoMPANY, for year fore depletion, or $7.09 a share, as coml $34 ges, $275,396; ¢ 
$34,235,500 common stock, as compared with ended Dec, 31, 1923, shows net income of with $1,688,000, or $1.03 a share after Preferred stock, ¥ 
deficit of $654,945 in 1922 $75,321, after depreciation and t ;, equiva- penses, depreciation, &c., but before $2,000,000 ; account 
Associate Dry Goods CORPORATION, for year lent to 12 cents a share earned on 600,000 tion in 1922. counts, $546,533, Fe 
} ended Dec. 31, 1923, shows net profit of $3,975,- shares of capital stock (pat , as compared OKLAHOMA PRODUCING AND REFINING COF >4 104m) revenue for ex 
406, after charges and reserve for Federal with $22,847, or 3 cents a share in 1922. The RATION OF AMERICA, for year ended Dee $3,366,105; t 
taxes, equivalent, after first and second pre- balance sheet as of Dec 31, 1923, follows: 1923, reports net income of $590,978 availat 
ferred dividends, to $17.85 a share earned on Assets: Mines, plant, equipme nt, $3,213,496; for surplus and reserves, after providing f ( (PANY, for year eT 
$14,985,000 outstanding common stock, as investments, $175,000; ac counts receivable, taxes and interest, as compare d with $1,159 et inc ome of $15,136,998 
compared with net profit of $3,760,965, or $8,544: United States Treasury notes, $203,- 982 in 1922. axes equivalent after 5 
$16.42 a share on the common in 1922 The 275 ; cash, $112,004; total, $ 12,319. Liabill- PosTUM CEREAL COMPANY, for year end ividends to $10.11 a share 
balance sheet as of Dec. 31, 1923, follows jes: Capital stock (600,000 shares, par $5), Dec. 31, 1923, shows net srofits of $2,881,466 r e $120,010.000 commor 
Assets: Net tangible assets of retail stores $3,000,000 ; reserve for depreciation, $70,000 ; after charges ‘and Wederal taxes eoult 1 with $x'823_796 or 34 R 
owned, $22,566,638 ; other investments, $5,499, - accounts payable and reserve for taxes, $58,- after preferred dividends to $6.31 ae See ee 
950: cash, $1,157,490; accrued income, $261,- 649: surplus, $583,670 ; total $3,712,319. page ( Nee ee AP yi 
799: treasury stock, $20,180; total $29,506,057 : ‘ , earned on 400,000 outstanding shares 0 i INCORPORATED, for year 
Li: bilities : Ste t -apital, $16,001 ‘000: capite ; Uran Copper Company, for quarter ended par value common stock. Previous statement c y2 reports net profits 
seen ; ri ota ge al, bg " > big 860.- Dec. 31, 1923, reports net income of $2,167,067, covered 10% months, ended Dec. 31, 1922, an 1 $ 1] taxes, equal to $4.63 
RNS dividend ave, $28,501 pag ey eee roi after taxes and depreciation, but before de- showed net profits of $2,496,538, or $10.76 “0.000 shares of no pat 
$166 993 : depreciation by trustees $1 520: sur- pletion, equivalent to $1.33 a share earned share earned on the 200,000 shares of no } ted balance sheet as of 
lus, $8,708 865: total, $29 506 07 ES, on outstanding $16,244,000 capital stock (par value in 1922. The condensed balance sheet ) “ Assets: Machinery at 
plus, $8,703,865; total, $22,.U0/™s $10), as compared with $3,761,377, after taxes as of Dec. 31, 1923, follows: Assets: Invent ! preciation), $122,942; ac 
ries, $2,122,027; accounts receivable, $721,606 $504.826: cash $1,249,026 





and depreciation, but before depletion, or $2.31 
and $1,740,249, loans and notes receivable, $151,312; market 
yn Pag Oo 


Union Om oF CALIFORNIA, for year ended 
ion and de- able securities, $866,306 ; call loans, $640,00 


Dee. 31, 1923, shows net profit of $8,032,649, | a share in previous quarter, 
after interest, Federal taxes, depreciation after taxes, but before depreciat 
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se 2000 Standard O41 Co of Ind tos 5 om “" 20,000 Spearhead role Os OG " 
INN 4 ‘ . ‘ SHi4 im , ' W) Standard Oil of War +44 ; 02 “1 12,014) Stewart ‘ ol an 
“~ ¢ oe “ i“) Standard Oj of Ky 4) 7 04 Success 47 7 ‘7 
‘ . is) Standard Oil of Net 2 . ‘ ; 
NDUSTRIAI is ie uM) Standard Oil of N. ¥ ty 1% 14, lf; 23,700 TECK-HUGHBS I 5, aA 
P Set { ‘ip iv Standar nil o Onioe t rin ”) 40) Tonopah Belmont ii titi 
Hivt ' . “— i Low La Ch’: S ; 710 Swa & Finch 2 >, 1! 7.100 Tor ’ = 133 l 3 
. 3 S me “0 ui 1,100 Tor iT a7 7 rT 
weACM 4vAl n MO VACUTCUM Ol «. 661% 824% 6 + TF 1 1.100 Tonopah Min . 113 i ‘ 1 
) rondach ‘ » . Jlty j > , as > 
TT ~ - Hawa : oy ' 20 WASHINGTON ,.. - 2 2 4 + it ! Ks as 1,000 Tonopah Midway Os 08 0g 
i -" vy Os »,000 Tri-Bullion Smelting « an * 
; on te be mye 4 | IISCELLANEOUS OLLS “ f 2,100 Trinity Copper 1 Hr 60 
‘ i ‘ 
! Is tice Ay is & Ts ‘ ‘ -* .p - - - l 7 14) UNITEL BHASTER S 
‘ ’ 1 5 ( ‘ ’ 0 ut / I | yA R 
‘ 4) Am Multia 2.3 . MO ALLIED OF CF new. 0 «OS 4 a 40) United Verde Ex os 
. ‘) Arkansas Nat (as « Ge ™ 6% Thy , S 
' Wr Am Thre ‘ ' ' ; 2 P. 1 4,2fh) Unity Gold ~\e ! 
“2% NZ 40) Armour Co of Til pl “2 ‘= “2 4) 1) BRITISH-AMERICAN 3 dole Sole + 
26 wm Archer Dan Midland ¢ Z a - , 8M) Boston-Wyoming ...... 1 : ! I ” re 2,000 VICTORY DI fe we we 
21 S60 Atlantic Fruit, w 3 m4 = — a 
2 ti® r 1,600 CARIB SYNDICATE.. 7 OMe he 4 , : 700 WALKER ; 24 
Ny HO LYN SHORS, ING ~ 1 » ‘2 1.540 Cities Service 148 146 147% 3 ie T%& 8.700 Wenden Copper % % if 
mt hiv 4) Borden Co iis tiv 2 67 ,100 Do pf . 72 71% 7T2%+ 1% if i 41(4) Western Utah Cop ?l i? 1 
~ 4 “mM Brit-Am Tob ‘ 2 71% 2 om YT $13.000 Do com scrip 9 RS Mm 2 06 (M4 >, 100 White Caps Min H H 4 
, 2 ww) =6 do Coupon 23% 22 22 ‘ Ty s3.000 oD )6C:soserip . osce 42 72 72 4 ‘ 
53 - WH Hridgeport Macl io io la , - “ os Goda” omuma 14% 14% 14% ‘. mi) on S00) YUKON GOLJ> 70 5 tb 
Ww im Zee) Ureokivn City EE 1 11 12% G ou 10 bo pf B Sie ee til, el + ‘, : . 3 " 
fam 4 20) Do pf B B...c.eee 6s 64 6 BONDS (Cin $1,000 Lots) 
1s 7% 20 CAMPRELL SOUP pf.l08 bux 10s ” » 300) Creole Syndicate .... yu ok OB x 
2% 14 35,100 Candy Prod Cp, w 2 1% 1 » Allied Packers tis » 
ni, 1, 200 Car Light & Vowe 1 - LU ‘i ‘ S00 DPRBY OIL & REP... 7 oy G% 4 Do s f Ss, 1930 . 
: 3% 1 Celluloid Ce i@ ve ‘t Hh, ‘ li 6k op esce eeee of ou A) Aluminum © 73 : 
TT ee LoL ” Lo pf hh A ™ - De Ts, ft ° 
rn 5 we Cent Cob Pipe ay a s ony ; LW IENGINEERS PET. uw iw on Am Cotton Oil ts 
i ™ wo Cent Tere Su = th . ’ yy? ’ a w (4 Am Gas & Elec tis 
6 20 Charcoa » of Am it ts at i _ ” 2.000 FEDERAL .... 2 : ; Am Lt & Tr tis, 125 ; 
. ‘ : ; — a 
i ry 4M) Childs Co, new, v ess ¢ m ' NI, 4.00CEN PETE CORP.. Ry #8 Am Lt & Tr 6s 
1, wn) Chi Nipple B ew, efs an 2 a ‘4 " " 1,“ tilliland vot tr ctfs 2% %+ % out warrants 
24 20 iM) Cleve and = Motors 20 - “ 4 an) 7 Gulf Oi} of Pa mK Oy Pd Am Rolling Mills tis 
; 5 0 Commer —" inv . oad me . ” " » 7) Gulf States OF & Ref » 1% 2 * }Am Sumatra Tob 7 + 
21 i) Colorado Power - = ' 1 j Am Thread tis, 1925 
Ly peel, ioe) Continental Tol ov es 2s : . ‘ ‘ i000 HUDSON OIL ny On ni ol Anaconda fis, iT ‘ 
we 7 0) Cuba Co ¢ ve Antilla Sugar 7s 
2 1 wO KIRBY PETE 2 2 2 Sy rrr sa F onan bingy, > 3 
r an 1.700 DU RILIER COND & R TT ' Dy ‘ . . Anglo-American Oil 
SA , Soe Dunhill inter s- " ° 11,40) LAGO PETE . “ Assoc Hardware ~? 
1 m 0) Durant Motor 23 =% ‘ at 1,000 Lance Creek Royal ay Atl, G & W I colt » 
ma 7! lm Iho of Indiana s s x is 9,000 Latin Amer + or ‘ : Bi avVerboard Ss 
Hy 4 woth Pont Motors pin 2 2 hy j i 200 Livingston Pete + 7 ‘— 2 saad : were & Me = 
- ‘ i 100 Lyons Pete 19 05% 102% 4 fethlehem Stee 
w " “ EDMUNDS & JONES Wie ly Hy + 1 }Can National Ry ‘ 
: ; : , 1) MARGAY . ONL, De 7s, KD. " 
ri ra 7? FEDERAL LT & TR r i} i's ie 0 ” 7.100) Mexico Oil Oo 4 Charceal Iron Xs, I 
ne Paty (0 Ford Motor (Can) ot ie 4 - 1% %y 100 Mexican Eagle Y ugh Chi & N-W Ry 
mm oo 120 Foundation Co pf a ad To {000 Mexican Panuco UO» | ey, chi, RI é& IP 
: . “ - - 1 1% 1.) Mountain & Gulf s oss O74, 18 Chi-Un Sta 
, TH rf ST TE - oR Tym 2 70 . . onthe 
od ot ' ond erage Bh Sar RAZ —-" = ae F ° 1 16 7.800 Mountain Producers 1 M% 89 20 Cities Service 
SNe «(10% 2 aoe Goad . - itut 1a 10 1 , 14 11 42.600 Mutual Oil v t ctfs M 0% ST 14 Do 7s, D, 1966, ‘ 1 ‘ 
oh He Be ceesyeus we 6 ie. gahatie 6 : a : P Hy) I> 3 Columbia Graph / 
“ 7 eee ane 5, eS) vm By = ” i” NEW ENGLAND FUBL 28 = za - part efs for Xs 1s > 17" oe 
Stores, Inc., w i = = . iy 4% 1,500 New Bradford % wet oa |) «OT «1 Cons Gas, E L é 
- : . t ’ Ab + z . = Y ; 
my 4 7,300 HAZELTINE Cl ny 18K 3% 7m) New Mexico Land 2 sia 2 | is, 19°72 omy, 
4 1% 1,700 Havana Tob pf a ; ; bi ms = New York . . 2 ‘i — a1 } 108 05% 19 Lo 7s, 1931 108 107% 107 
2% 1% 2300 Heyden Chemica 2 im 2 mM »,( Noble Ot! & Gas.... < | 104 101% 12 Do fis, A, 149 103% 103 103 
ws we i) Hudson & Manhat KR. 14 10 1m*, ys rT its OHIO FUBL OLL 16 16 6 | Ws “> = 0 Cont, P & B 6Ks, A,’ 44,w i, Wy "i 
32 ws #0) Hudson Co pf Ist, be . ” » 1m) Okla Nat Gas. 24% % 24% } a7 8s% 0) Coms Textile Ss, 141 00 S87%% NST ; 
SO 7 y ’ , » Cr re Gs 68 | Sh Be 14 Cudahy Packing 5%s RS ST R7% % 
1% «11% WO INT CON INDUS I 12 12m + % ‘ Omar Cll & Gas. “a : |} 107 106% Cuban Tel tst lien &. ref ¥ 
) ‘ “Mr Intercon Et Abbe ' , a * 8 ! v) PEER OIL CORP. | mtg bonds s, 45 107 OT 107 
) WW) International Carbon ' , ' tea, a2 1.400 Pennok Oil | lon, 100 iS Diere & Co 7 lok. 1 101 
L, etl th) OTOR m4 , Fe ' 20,200 Penn Beaver | 101% 8% 20 Detroit City Gas ts, A 101 101 
iy 2 GOO JORDAN MOTOR CAR Sig 20 UNG . | 104% 102%, 23 Detroit Edison tis, 1132 10314 10 
. 4) 1x KRESGE DEP STOR : “4 4) 2 , 1800 RED BANK | 4 91% 1 Dunlop Tire & Rub of 
ry t 100 Royal Can subs j 7s, Series A, 1942 34 Ty 
11% “0 LEHIGH PWR Sk ts [7% s + 1 | sly WO Ryan Cons 10%, 97%. 18 Federal Sugar ts, 19%) YS tS 
my ST 1.) Lehigh Val cfs new 6 34%, «chee ‘ . . Tr CREB _ 9 101 100% 29 Fisher Bod 192592 100% 100% 
S0% 77% 160 Lehigh Val Cool Sak “4 N4 <4 2 ent, Sly * 40 SALT CREEK S INS hd Bo Po Mel 29% 14 Do ts 100K 100% 
ee - moat > - ~ . { 
i hy iu) Libby, MeN & I , ‘ Me 2 s 400 Salt rig ¢ roduets “1% “18 1m 100% 98% 16 To ts, If ive = 1 
' " 100 Libby. MeN & I ’ 1 ’ 2 MO 1,700 Sapulpa Re o ae Ni 1! 100% 97% 28 Do Gs, 1928 1, 00 
30% 48 (i) Lorillard Co new w i. 30 s SN ly ! iS 21,700 Seaboard Oil & Gas 4 6 105% 104% 7 Galena-Signal Oil 7s 104%, 104 
21% ZO 4M) Ludlum Steel Co w i 21% Ih “% | 1a nk “u”) TIDAL OSAGE non-vot 10 m™ 10 2 | 5 6 Gair (Robt) oat _mate 7s, me 385, 
3 ‘ PCROR STOR ts ) » 1s N 0 Tidal Osage 14 12 12 1 | 1} Gen Pete ts, T2S ih, tM 
A ms ! “ .— RORY POK war oo . eld ’ “ | 4Gen Asphalt Xs, 150 lod 104 
; 0 se a om it s a3 - > eo 116 145 UNION OIL OF CAL.120) 117 2 +1 ' 14Grand Trunk tis 15% 105% 4 - 
“a 4 + anne Re ay tak a o - 24 Ik, 1.2000 S Cities Corp A. 24% 25 24% + «1% 5 Oil of Pa Ss, 137 my,  Y 
& ; ‘i esab ron im > vm a 28 1028 100 106 100 
! ! 4) Metropol 5 4 , 1 wu ‘iG LT ; 3 : | > a s il yot 
ily IN 17 ray (% & We | nd a ‘ a “ 1.000 VACUUM O&€&G LTD 0 .03 08 ee i Hood Rubber 7 Loe 101 101%. 101 
= ‘ : 4 =!" =< 4 , . ate * . . ‘ a2 Tea) 
0 15 10,000 WESTERN STATES... .20  .18 18 +.03 ee, ae G6 tut Maten Co Xe, “3, w i. 98 888% HS 
2 NAT LEATHER ' ' ' Hi, tly 11,100 Wileox Oil & Gas 7% 7% % | Wh 9, Sti Cent & C, StL & NO 
iM) New Fiction Pub ' ! 1 7) 7.400 Woodburn el 0 78, A. HM, wi = 4% Diy Dats 
WAN VY Telephone pf Van 4 or ane **Y OIL & GAS on” “9 Oo 11 10% 14 Kan City Term 5s, 1926. . 100% 100% 1004, 
; . . ‘ 105-108 79 Kennecott Copper 7s 104%, 104% 104 
SOO PAIGE > MOT CO . ae 74 %% 22 Lehigh Valley Harbor Terr ? 
» 2 ; MINING, | +’) 4 22 Lehig alley Harbor Term 
400 Park & Tilford ® ‘ y 4 my INI Ry Co 5s, 194, w i Mi, Wg 
1) Peerless Trucks & M 23% 22 22 1 7 ae 10,100 ALAMO GOLD ro ae UR bd a Laan Pwr Sec tis, 127 18 oS 18 
% 3K 34.200 RADIO CORI 4 % 4% 4 IM .-it) 2.40) Am Exploration 1% . 55 i043 102". 14 Lingeit-Wis coor y tte 103 ‘ tos 
1% 4 2000 De pf 1% 4 1% 4 Me 1 Oo 7.0) Ariz Globe Co OF th > bs ant 3 Lise _ ester is, of pet, — en 
1s% 17% 2.100 Reo Motors ISM 17% 17% i wy 051. T Manitoba Pwr 7s, A, IM41.. 97% 06 "4 
my 6 4) Repetti Candy ties had ‘ 4g _— ' ‘ { ‘ 10.000 BLACK OAK os 41 i +H | 100%, OS 57 Market St Ry 7s, I40.....100 ey, 10 
7) is 206 Ressehaee G ? ~ — ” | 8 6 67 Minn, St Paul & Sault St 
re . 7 aum ‘srain p inh 4 wi + % ih 1 Ww) CALAVERAS cor d J i “ H Marie Ry 5%, °49, w i.. 87% 87% 87 
Aa eo 14,100 SILICA CORP 2%, 2 ‘200 Canario Copper < -% + ‘ 106% 7% 25 Morris & Co 7%s loots 100 1 
new, vot tr cfs. w oy Tk ” , 41 ol 17,000 Candelaria Silver ol ol | 100% os 24 Nat Leather &s 100%. 1001,, 100 
WSR 125 W) Singer Mfg 40 " ae 1% .N7 uur Central Am 1% 854 SIM 27 New Orleans Serv js, ‘52... 84 Si M4 
W 9 74,100 Southern Coal & Tren 4 w ! we 20 Ix 1,000 Comstock Tunnel 20 oy, OS 68 Northern States Pwr conv 
Mex, Wt, 100 Southern Cal Edison 10: ion ine 1: os “7 2.0) Cons Nev-Utah bod Gis, 1% when issued Hh, wi, 
We H% 4,10 Standard Plate Glass.. 28% 34% 3Nl4 + 4% ‘ ‘z _ 100 Continental Mines 3% 4 88! 84% 11 Ohio I’wr 5s, If B NG SOK NO! 2 
I lw 1.) Stucz Motor Co , & ; 1% 25,700Con Copper, new ; te te) R73 4'\Penn P & L 5s, B, 1952 sv xv gt 
oem to lw Swift & Co ; 1, 6X Mi 41,000 Cortez Silver tx + ol S4 84 S Park & Tilford 6s) 1936 S4 2 84 
9 1% we Swift Int “ ily 2.100 Cresson Con Gold 3% ye |} oot, om 3 Phila, Balt & Wash RR 5s, 
} - 
Series B, 1974, w i ‘mi Hid fod 
> ‘ Ee , . - & ty } » $ q 7 le ° ‘ ; * - * - P 
a oe 125 TENN EL PWR 2d 1% i 3% 860-0 DAVIS-DALY . Er 100%, #S% 13 Phila Elee 5%s, 1953, w i. .100% 100% 100% 
17 40 Tenn Elee Power red os iy 0D, L & W Coal we We a * + 101 18% 15 Do 5%s, 17 101 «10% 100% 
4 aes 1,00) Tobaceo Exp Ha 10 (4 187,000 Diamond Butte (reorg) .10 ur 10 +.01 ' 15K 10416 2 Do ts. 141. 104% 104K 104 
‘3s WR ae The Shipyard SM 52 \% ” ” 19 Dol Esperanse sd = = on Pitts, Youngst’n & Ash 
‘ . mken fet Axle, new (GY 6% iy " ow Ol 4.000 ELY CONS “ae oz AO 02 +.01 ine P - ee B, “a Sag + —— 
t2 43 2600 UN BAKERIES CORP. 50 4% 45 } [15 [10 16,000 Eureka-Croesus Ss 2 = bry RTs 1 
xu x5 j takert f -- ; e out warrants 02 
8 7™ Ln in Profit y—shape lg new ‘S “ "75 - 3 sisseuiciininiccineritin ; _—_ = pe a a - ae og 1991 if - 
a , “ “ 2 " = gol sonds, 
Hg rp r sions ‘aoe a rt mat M 7 4 14,000 GOLDFIELD CONS .. .© .4 OH | Pure on 6 s, A, 1983 
- . ounders ares \ 1 . " . - . . . 
aie 17% Distrib ¢ os ~ag on . it P+. 4 = — 14,000 Goldfield Deep Shawsh'n Mills 10-yr 
ante i ~ } “ R % 247% 2K + me OF 6,000 Goldfield Dev + oz 7 Sloss-Sheffield S & I 
YW ou 4 2 mt, We MI + * " 1,00 Goldfield Jackpot on | Solvay et Cie Ss 
w i hay 4 its. ris XS ; 73 ” - . pone Goldfield Florence -.01 Southern Cal Edis 5s : 
1% .S0 wot os Light @ Heat on on 4 =% iz OG 2,000 Gold Zone Divide Standard Oil N Y 7s. 1925 1015 
Im 1% 3 Do pf mm mm 1% 0 Ol 44,000 HARD SHELL » rete. 10-4%— . 
. - 4 m 9,000 Harmill Divide. ~ 
ily 7) WARD BAKING, A, wi 75% 3 15 “) Y | 
Wh 2 odDde E, ow Ik 17% 11 ote : | 
re ier 6 6lte h6opf, w i x2 Sept sant oy, ; My, 1.500 Hecla (al 
; on . - ms 4 -% 4 11% 4) Hollinger Gold 
Si +“) Waring Hat Mfe Co SI, RK si, + % os or 3,000 Hilltop Nev r 
w 0 Wayne Coal 70 Ge rs a 10 , >. GOO -H OY PRascinte ‘ Oil 7s % 
4 mw Wm Davies 4 14 14 ; — _ a : “8 Swift & Co 5s, 1%2 
= : Is ty) 33,000 INDEPENDENCE LD. 104 Tidal Osage 7s, 1051 
-™ 50 “mw VEL TAXI Cl’, NY rts 33 w 2 1! TO%, 21 United Oil Prod 8s, 11 ’ 
a = 1% 1,100 JEROME VERDE DEV wh 14, Ts Union Elec Lt & Power 
STANDARIE? OL, SUBSIDIARIES “wp 25 4,000 Jib Con . eocevce ° Illinois J*s, 1954, w + 
as os 1,000 Jim Butler Tonopah 107 1054 7 United Ry of Hav 7 
1,44) ANGLA)-AMERICAN ile st ls ve > * > ‘ ' su 1 Ry Oo av s 
uM Atlantic Lobos - , i. . + i - 1,000 Jumbo Ext .. nee* 91 ss 13.0 S Food Prod 7s, new 
: = —-” wa” on” - , —_ , ™ % 106 17 Vacuum Oi! 7s. 
imi!) Borne-Serymser “HOES Mac Mm re ) > 16 . . . _ - 10t% ; 
’ > 2 ' I — ae Ras _* *. ia F085 | 10% 102% 2 Valvoline Oil 7s, A, 1937 
120 BUCKEYE PIPE LINE 72% 70 70% ly , : is hiaceh eM Je - . . My 92 29 Virginian Ry 3s, iz WS! 5% 
, ~ ' 7 oa a ” 102 10wt 42 Webster Mills t%s, 1935 101% 10bK: 101% 
2% CHESESROUGH MPG.400 391 396 —I1 = 2 es eee oe: ae a r ; 7 
; 1,000 Continental 1% % 13 Mm 3,000 MARSH ooo AE LO LO 02 FOREIGN BONDS ” 
~ 1s 200 Crescent P pe Line 17 + % m% “0 Mason Valley : - &% 1% t+ & . f 
44 110% 410 Cumberland Pipe Line..144 1 5 14M 3,000 McKinley-Darragh sc ek® «he 14 +.02 % OL 246 Argentine Nat tis of 1923, 
10 Wi EUREKA PIPE LINE. 0% 96 =) 4 4 ; so Secs Pes . coors 1% 1% 1% .. due 1937, when issued 4% 91 on 2 
a 18 up 20,000 Mohican Copper . - AS .40 410 —.06 | 1 Gov of Argent ts 100 «1060 
Hom Hy SU GALENA SHINAL OIL 6m 62% 63% 1% On ww 11,000 Mizpah Ext of Ton.... .05 O4 oF 10 King of Neth 6 92%, 92% ” 
, +, - . Mex Gov -yr 
48% 37% 15,200 HUMBLE my 4% 42 % 14 it 42,100) NATIONAL TIN ...... .12 11 11 On j pt of le OM, DO% 
= 18 i 00 New Cornelia I8 16% 17% - 1 . ba OL 
. ° eeee 4 ‘ 1 en ‘ 
ro WILLINOIS PIPE LINE.44 14) 643% — 1% 14 .05 «= 6,000 Nevada Hills ......... 140 013) 13 4.01 12 Rep of Fore Ss, ims —_  Sowet % 
1 Logs 1,90 Imp Of (Can) coup 112 108% LONE oir 14 ON 3000 Nevada Ophir 07 oT —01 24 Russian Govt Gs, 19, ctfs. 16% ik 6 4 ‘ 
. : ~ maz . om - - | ar ae ees ; ay 2 We 5 nN ! 
ad SS _ 0 Indiana Pipe Line % 3% 4 ‘ 2% 1% 7,400 New Dominion Cop, A. 2% m— % 0 _ ++ pg = 7 : see ee, 3: 
ow oe 4" » , re ‘ » 3 5% ‘ i 4 * ty, oy. : 7 3 
224 «1% «15,400 International Petroleum 204 1% 20% % i% ™ “) Nipissing Mines .... Ow 6%— %& 3 Do 5s, 1921, ctfs . my 15 1% 
w2 141 MO MAGNOLIA PET......150 145 145% 6% Nt 68 22,600 OHIO COPPER .......75 .68 .73 +.02 183 Swiss Govt Ss, 1926.... D8% UTR WE + | 
a 2 oxy _ 2 | : 7 ¢ 27 Do 5s, 1928............100 U9% 100 
v7 is MO NEW YORK TRANSIT &3 78 3! 3 1% 1% 10,700 PENN M CO... ——— 1% ™%™+°'% | 34 23% 50U S of Mex is , efs of d 31% 30 301 Me 
. r 








Monday, March 3, 1924 THE ANNALIST | : 305 







































































































Current Corporate N O ew f 
St Ww pp rt t the Investor 
atements € OQ = 
Continued from Page 2 
Seaseuai iy ane 7 ‘ ~ ()f fe , + 
The Annalist’s Weekly Index to Current Security Offerings? 
inventories, $330,283; prepaid expenses, $66,- y haere até 
196; good-will, $14,000,000; total, $16,364,173. | 
{Aahbilities: Capital stock (500,000 shares, no 
par value), $15,000,000; accounts payable, NDS 
$16,986; reserves, $388,160; surplus, $959,027; | 
tz 6,364,173 = . 
a Amount. Name and Description. Offered B $ Price Yield %. Offered 
BaLowin Locomotive Works, for year ended ; ; Harris, Forbes & Co.; National Cit NSS 
~ oe —— —— a ae ae $1,793,000 Akron, Ohio, Street Impt, Sewer & Public Hall 5s Hayden, x Minter & Co., and | cade aaa 
after — le , axes, ze Pec ane - ON a Sor rt ee ee Sanger, N. Y _ = 10-4.75 eb. 208 
ites o chars pall ae — PR yn 150,000 Bay - * (Ha rry ( Solumbus, Ohio, bd & leaseh’d reg E s ee 7 2 ms 
common stock, as compared with net profits is, F & A, due Feb. 1, 1926 to Or teres one -L. R. Ballinger Co., Cinci at ) Par 7.00 Feb. 2! 
of $5.206,519, or $19.03 a share in previous 400,000 Bene nate Asso. of Elks, ew Orleans, Lodge oH, ‘ ; ; ore : : 
year. Working capital, as shown by the con- B. e O. E., ist Ser G S¥%s, F & A, due Feb. 1, Hibernia Securities Co Inc . e ae : ae 
solidated balance sheet, was $42,400,416 on | tS eae ree eer foe leans. W-10L.35 5.50 Keb. 26 
Dec. 31, last, current assets being $53,862,901 = on ae at oe Bond & Goodwin; Banks, Huntle ‘ 
und currem liabilities, $9,462,485. ] 1,000,000 Blue Diamond Co., Los Angeles, Ist s f g 7s, F & and Tucker, Hunter, Dulin & , — 
j . —_ Seer errr rere re aS. oy - 2b. 20 
Gray & Davis, for year ended Dec. 31, 1923, | ae due Feb. 1, 1939 kts Seas pea sss shad * Ree is Angeles : 7.10 Fe 
shows net income of $224,678 after expenses | 164,000 Bluefield, W. Va., gen impt is, due Sept. 1, 1943 k ; 7 . 
and interest, equivalent after deducting pre- | Ce BEGGS ...2-cccccves Se teeeeeee seetees fbereeees Streets .L. R. Ballinger Co., Cincinnati, Ol 4.80 Feb. 16 
ferred dividends to $2.10 a share earned on | ed "g Dominion Securities Corp., Ltd T 
outstanding 136,904 no par common shares, as | Brockville, Ont., 5s, due Feb. 5, 1925 to 1934. eo. Canada. 5.15 Feb. 15 
— with $290,022, or $1.96 a share in | 4 700,000 Buffalo Ww eaving & ms. Co. a ‘hans Ser G 3 Bchoellkopf. oo ‘ Jom er on —— 
‘ia | js, J & J, due Jan. 1, 1927 to 1959.........-....-+:. uffalo Trust Co., Buffal ar ; "eb. 23 
NATIONAL FIREPROOFING COMPANY, for year | * 5,000,000 Central of Georgia Ry. ref & gen g 5%s, Ser B, A _— " - . ag 
ended Dec. 31, 1923, reports net income of | & O, due April 1, 1959. ...-..--.- esses e eee eee ees Kuhn, Loeb & Co., N. ¥ a7 5.70 Feb. 27 
$764,865, after interest, taxes and_deprecia- . ‘ - a Wells Fargo Bank & Union 1 
tion, equivalent after allowing for 7 a | 605,000 Colusa County, Cal., Highway bs,.J & J, due July Heller, Bruce & Co., and 1 7 ; . 
_ erent a ppg ee ae eet ade on " “Ener re Smith & Camp Co., San Frat 64-106.615 4.50 Feb. 15 
share earnec on outstanding m * com- |; _— =  . a = : > aii Lou — a 
mon stock (par $50), as compared with net 250,000 Coos & Curry a Co Ist . Bas a & J, due — fg > Dey be Pp 6.50 Feb. 1° 
loss of $70,684 in 1922. | St Ee EEE OI rust Co., ortland, Ore. ar 650 Feb. 
Unitep DruG CoMPANY AND Sussipiaries, for | — ee oe lows D ome ‘Oblig. a A “ xT <Sesimeslgaae casa 4.45-4.40 Feb. 25 
2 RUG © 5 Y AND > ARIES, | Feb. eS a errr ee rere Da B. = 45-4. eb. <v 
fe ed Dec. 31, 1923, rn et inc >of | - : “ 
a i ood SF Rag, ener A ngage | 367,000 Detroit, Mich., - Public Tmpt. _—— 4s, due A. M. Lamport & oo Feb. 29 
m a Sst, > . * ° € ry amhe 4 “On. ZY 
hut before Federal taxes, equivalent after Jan. 1, 1943 to 19@......... Seeeen iae ede ling. Lerchen & _ +. Bi. r 
preferred dividends to $8.46 a share earned | 1,000,400 Dubuque Electric Co. Ist ge 6s, A =z O, due April Baker, Young & ¢ & Re i : Pas 
on outstanding $35,605,500 common stock, as SO ae a ; Sch saat Arthur Perry & Co., 97% 6.20 _Feb 2 
compared with $3,231,268, or $5.77 a share on | Kean, Taylor & Co., anc i 
—eaiea a 7 08 rere ti ay 606,000 Durham, N. C., g 5s, J & J, due Jan. 1, 1925 to 1%67.. Co., N. ¥ 4.80 Feb. 27 
combined balance sheet as of Dec. * $23, > See i 7. eal Cree tg 
ana? ema > ate “8 . Bonbright & Co., Inc W 
and. notes receivable. $4,894,872 . inventories, 3,250,000 Hastern New Jersey Power Co. lst g Gs, series of Co. and Hoagland, Allum 4 y 6.40 Feb. 26 
$14,239,783: real estate and buildings, $5,513,- IM9, J & J, ¢ _— Jan. 1, ot sds thet a7, aa = = ~ : : 2 
341; buildings and improvements, $3,767,385 Euclid, Ohio, Direct Oblig. 6s, due Oct., 19: 1928 Pe — 7 —_— 
machinery, furniture, &c., $10,043,563; stock | BMA WA... eee eee ee ee ee ee tee eee Cuilen & Drew, N.Y, ince 
in other companies, $11,7 92,981 : advance on 150,000 Fajardo, Porto Rico, Public 4 a4s, due July a ais 
suspended accounts, $1, 972, 00; patents, good- RR area eee Sauk atelier e 40 Otis & Co., N. Y ___—«4-. 80 Feb 25 
will, &c., $22,793,689 ; total, $79,414, 759. Lia- Merchants Trust & Saving i 
bilities: First preferred stock, $16,321,900; | 800,000 Foster (W. CC.) Co. Ist Ser G 6%s, M & S, due Paul, and Minnesota Loan & T eee F aor 
second preferred stock, $158,800; common eee S. TORE 60 I, ods wc cn cas ac eeswsescdanesee ee Minneapolis. 00.50-Par 6.23-6.50 Feb. 27 | 
stock, $35,605,500; preferred stock subsidiary | x — ~~ <7 Ww Ti —— ea aici 
companies, $66,900; subscription to common 300,000 Greeny ile, 5. C., Water orks os, J & T due Jan. iinetee £G NY 4.75-5.00 Feb. 28 | 
stock, $8,300; real estate mortgage, $1,050,200; | Eo TCI Mattie oo aed a, led th aI Eldredge & Co., N._¥._ —— rs a th 
S per cent. gold notes, $2,282,000; reserves, 300,000 Holyoke, Gass, coupon g a dae Tan. 1925 to 1944.. Estabrook & Co., N. ¥ ___ 4.95-3.875 Feb. 16 
$4,477,657; S per cent. gold bonds, $11,086,900 ; 3,005,000 Jersey City, N. J.. Tax Rev. 44s, F & A, due Aug. A. M. Lamport & Co., N. Y., a! : 3 
accounts payable, $3,039,733; surplus, $4,516,- | SS a eer ent ee eee Freeman & Co., Philadelphi 100.50 4.35 Feb. 25 
aes SERN, Semyane, eo. | 245,000 Jersey City, N. J., Tax Rev ~a%s, F & A, due Aug. A. M. Lamport & C _~ ¥ a on Feb. 25 
Gittette Sarety Razor CoMPANY and subsid- nn 16060.10 Kesh nenmneetewine PR LES PO Freeman & Co., Philadelphia 101.25 35 e ) 
iaries, for year ented Dec. 31, 1923, shows net | 89,000 Linn County, Iowa, funding 4s, ia May 1, 1930-33. P. W. Chapman & Co., N. ¥ 4.50 Feb. 27 
before taxes’ equivalent to $2516 4 share | | ## 5,000,000 Maxwell Motor Corp. conv s f g deb 7s, M & 5S, . 7.0 Feb. 29 
ae 2 eo = > are 93 « 4 Ws d eb. 2% 
earned on outstanding 334,215 shares of no | > _ _ duc March SS Serre [ete tee rest eee teteeeeeere Blair & Co., ! Y. ; = 4 
par capital stock, as compared with $7,602,- | 1,500,000 Minneapolis, Minn., g 4%s, M & §&, due March 1, Eldredge & Co., N. ¥ and Ws - Keb. 25 
939, or $25.07 a share on 308,170 shares no par 1925 to 1954. settee teste tees eset eeseseeeteee Co., Minneapolis. 4.35-4.40 eb. 2 
stock outstanding in the previous year. The J. A. Sisto & Co.; Greenshield 
balance sheet as of Dec. 31, 1923, follows: | Co., Inc., N. Y¥.; Hanson Bros 
Assets: Cash, $5,925,428; accounts, notes and | shields & Co.: National City ¢ | 
acceptances receivable, $4,957,518; invento- 8,000,000 Montreal Tramways & Power Co., Ltd., coll tr g Rene T. Leclerc, In R A 
ries, $3,758,880; investments, $9,287,056; real ee eS eT | Re ee rere re Co., Matthews & Co., Ltd : 
estate and buildings, $3,599,708: machinery Beausoleil & Co.; Geoff n & ¢ 
and tools, $3,087,204; patents, $4,239,500; de- treal, and R. A. Daly & ¢ I : , 
ferred charges, $435,364; total, $35,290,658. : ; _— P > es ton. 15.50 6.50 Feb. 28 
Liabilities : Capital stock, $32,810,484; accep- 1,000,000 Newfoundland Light & Power Co., Ltd., Ist s f & e 
tances and drafts discounted, $1,944,890; ac- Gigs, Ser A, J & J, due Jan. 1, 1040................ Royal Securities Corp., Ltd., Mor 98.50 6.60 Feb. 26 
counts payable, $107,268; reserves, $428,016; " : : t E © 
total, $35,290,658. “* 1 oo ry af t ) 
ras 0.; E 
CHICAGO, BURLINGTON & QUINCY RAILRoaD, for 2,000,000 Oklahoma Gas & Elec. Co. g 6% gold notes, F & A, Y., and Federal Secu pe” 
year ended Dec. 31, 1923, shows net income of due Feb. 1, 1926..........-+-+seeeeeeeeeteeeees seees rs *hicago. is 7.00 Feb. 2% 
$19,290,529 after charges and taxes, equiva- Harris, Forbes & Co Hals2y 
lent to $11.29 a share earned on outstanding Co., Inc.; William R. Compt 
$170,839,100 capital stock, as compared with 1,500,000 Pacific Coast Joint Stock Land Bank 5s............ . N. Y.; First Securities C f 
$20,261,488, or $11.86 a share, in 1922. geles, and Mercantile Trust ; 
. | fornia, Los Angeles v1 4.88-5.00 Feb. 27 
Sweets COMPANY OF AMERICA, INc., for year 5 - —-- ———- — 
ended Dec 31. 1923, shows net profits of | 140,000 ee. R. I., Sewer 4%s, due Feb. 1, 1925 to . : : ae 19 
$61,681, after depreciation, &c., but before Save GU.6 oak Bake ak a i aie Brown Bros. & Co., Bos 4.40-4.35) Feb { 
Federal taxes, equivalent to 12 cents a share 300,000 =Pittsfield Goal Gas Co. g¢ 5% notes, due March 1, G. S. Moseley & Co., Bostor 
(par $10) earned on outstanding 500,000 shares ; ME LA skicicd.os Daa orewas aos ptt eect eee eee retteees .. Bros., Springfie * i 99.30 4.25 Feb. 19 
of common stock, as compared with $6,079, 75,000 Pottawattamie County, Iowa, Direct Oblig. 4#%s, 
after depreciation and Federal taxes, or 1 iy poy Ser Rea Cc. W. MecNear & Co.. N. ¥ 103.26 4. Feb. 28 


cent a share (par $10) earned on outstanding 
$50,000 shares of common stock in 1922. The 
balance sheet as of Dec. 31, 1922, follows: 
Assets: Cash, $83,356; accounts receivable, 
$156,698; notes receivable, $100,000; invento- 
ries, $78,674; deferred charges, $12,556; land, 


Estabrook & Co.: Hannahs, 
N. Y.; Northern Trust C¢ Ch 
547,000 Ramsey County, Minn., is, M & S, due March 1, Minnesota Loan & Trust 
eo | ere rr rn err olis. 4.60 Feb. 28 
abrook & Co.: Hannahs 3a 
N. Y.; Northern Trust ‘ 

















building, machinery, &c., $558,113: invest- oy - : 
ments in subsidiary companies, $2,500; pat- 453,000 Ramsey County, Minn., 44s, M & S, due March 1, and Minnesota Loan & Trust ‘ \ : 
ents and good-will, $780,000; deficit, $221,504: ead 1938 ?.. er feet eeeeeees pease ee eeeeeeee eseeee wees neapolis. Par 4.050 Feb. 25 
total, $1,993,301. Liabilities: Accounts pay- 80,000 Riverhead, N. Y., Highway 4%s, J & J, due Jan. 
able, $40,602; accrued wages, interest, &c., FD A Mn 24 65.4.4 onde See Rabe 6 We Raaalee ates Curtis & Sanger, N. ¥ 4.2%-4.20 Feb. 26 
$14,408; mortgages on buildings, $116,000 300,000 Santa Paula Citrus Fruit Asso. Ist Ser G 6% : 
fos ; — ~2 -isctoy 300, § ‘ ‘ Asso. Ist Se bs, M & 
sundry reserves, $10,096; due affiliated com- N, due Nov. 1, 1924 to 1935............ : PPP IeT First Secyrities Co.. L \ 7.00 Feb. 23 
panies, $2,500; capital stocks (represented by oT = = = : ate * - 
500,000 shares of common stock, $10 par 2,550,000 Sioux City Gas & Elec. Co, Ist g¢ 6s, Ser B, F & A, - ‘ , ‘ " o 
value), $1,701,317: paid-in surplus (represent- due Feb. 1, 1090. ...-..-+..++ 00+ ores cerese sere sees -Haisey, Stuart & Co., It ws . 6.15 Feb. 26 
ing difference between declared value and ap- 750,000 Southern Indiana Gas & Elec. Co. s f g deb is, 
praisal value of fixed assets as of July, 1919). | ais, Me SE, Me" MR occa 5.ckeS-0e knobs RE SO shee National City Co., N. ¥ 95.50 7.65 Feb. 23 
$78,378 ; total, $1,993,301. | 160,000 Southern Public Utilities Co. Ist & ref 5s, due July 
: “ ahi “ NW Yt P " . ‘ 
ILLINOIS Bett TeLePHON® Company, for year | . RRRPE nin 3:6 050.054 5 2A win ses tns snc einesnan +5704 +0002 L. F. Rothschild & Co., os 5.04) Feb. 19 
ended Dec. 31, 1923, shows net income of | 1,200,000 Sullivan = ahontas Coal Co. 1st (closed) & coll tr Moore, Leonard & Lynch and } ‘ 
$6,312,526 after charges and taxes, equivalent Ser G 6%s, J & J, due Jan. 1, 1925 to 1944......... & Co., N. Y 100-94.66 6.50-7.00 Feb. 25 
to $9.2S a share earned on $68,017,520 cotiel Z . National City Co.; Bonbright é | 
stock, as compared with $6,353,629, or $10.5 Halsey, Stuart & Co Ir H 
a share on $60,000,000 capita) stock in 1922. 4,000,000 Tennessee Elec. Power Co. Ist & ref 6s, Ser A, J & Noyes & Co., and Marshall Fi« 
a a ie Coker Company, for i es IO MG is 000s cd de sesublacssaaas acumen Ward & Co., N. Y 6 6.30 Feb. 27 
year endec >. $1, 1923, reports net income : = Robert G: ee tue: 2 a 
sath ag egy epg h eerie Cee ea 0,000 650,000 Titusville Iron Works Co. Ist s f g conv 7% notes, & Co., Inc., Baltimore ur i 
# a s&s > e@ = 38, i . © 1s yP9 a : ° verte Sette " ’ 23 
outstanding capital stock, as compared with ne M & Ss 15, due March 15, 1929 pone tarnntn saseeen00e Holmes & Co., Pittsburg? Par 7.00 Feb 
net income of $3,261,997, or $8.47 a share in 695,000 Utica, N. Y., g 4%s, J & J and F «& A, due Jan. 1, ” 
1992, ; and Feb. 1, 1925 to RE SR OES OE ee eee Guaranty Co. of New Yorl 4.20-4.10 Feb. 27 
3 ‘ . ‘ 170,000 Warren County, Miss., Road 5%s, due Dec. 15, 1934 
UNITED PROFIT SHARING CORPORATION, for REM ee ree ee ee oe ee Peet ai 8 L. R. Ballinger & Co., Cincinnat 4.80 Feb. 16 
year ended Dec. 31, 1923, shows net profit of — = = —— ; = <_* : ee . : . < - 
$496,980, subject to’ Federal taxes, equivalent 150,000 Wayne County, N. C., Highway 5% notes, due Feb. Harris Trust & Savings Bank, ¢ 100.36 4.625 Feb. 15 
to $1.21 a share (par #1) earned on $409,537 1 in nen near asain Sans Sere ees : 
capital stock, as compared with $270,650, or Dominion Securities Con Lt 
#6 cents a share, in 1922. The balance sheet 2,000,000 eis. Manitoba, coupon 5s, M & S, due March Ames & Co., and Wood, Gur ; 
as of Dec. 31, 1923, follows: Assets: Cash, | Di EEE ON PRTC Oe EE OEE PP EE PO Toronto 496.03 5.2% Feb. 22 
$1,093,594; investments, $368,178: furniture 
and fixtures, $11,950; merchandise and sup- 
plies, $169,800; unexpired insurance, $476; ac- 
counts receivable, $576,669; coupon account, 
$22,105,667: total, $24,324,334. Liabilities : r P - = : 
Capital stock, $409,537: capital distribution Amount. Name and Description. ee eee Offered By § Price Yield %. Offered 
due stockholders. $757; accounts payable, $350,000 Boulder Canyon Land maine. Co. capital 
SIS1,597 : dividends payable, $163,815; prov. CC CO occ adcaidciatecas seetenusesteermh eda E. H. Schiek & Co., Lo Ang Par : Feb 1 
ac y 5 491- cue . 522 “O77 . — = . - 
ae eee Sy, Sa $00,000 Columbian National Life Insurance Co.. Boston, Columbian National Life Insura 
eens ees ee ee a rr rae eras .. Boston. $125 Feb. 1% 
LacLtepe Gas LIGHT COMPANY, for year ende , , 
7 rae 7 , ; a - 100,000 Neutrasol Products Corp. 7% cum vf. IA, 3 & YU, 
Dec. 31, 1923, reports net income of $1,760,912, par $100 (one share Class B common with each 
after interest, taxes and replacement reserves, share preferred)..... a -Nehemtah Friedman & Co.. I Par 7.00 Feb. 23 
which, after deducting preferred dividends, is | ~ : = its 
equivalent to $15.28 a share earned on $10,- | #While The Annalist will not dis: vinvinate among “pecurities nor Advise as to the wisdo nts, it is prepared, through its 
700,000 common stock, as compared with net | | Service Department, to provide additional detailed information for those desiring it 
income of $1,089,646, or $9.61 a share, in 1922. Re ces Speneey Or ee eee See Seton 
> ¢ ans ance sheet as Dec. 31, * For further particulars see Page 2 
‘The condensed panes on =o ee ’ **x For further particulars see Page 312. 
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‘DIVIDEN D. 





$35,000,000 


REPUBLIC OF CUBA 


5% Geld Bonds of 1904. 


Coupons due March 1, 1924. on the above 

Bonds will be paid on _ presentation 

at our office on and after that date 
24 & 26 Pine St. 

New York. February 29, 1924 


DU PONT DE NEMOURS & COMPANY 
Wilmington, Del.. February 18, 1924. 
The Board of Directors has this day declared a 
dividend of 2% on the Common Stock of this Com- 
pany, payable March 15, 1924, to stockholders of 
record at close of business on March 6, 1924; also 
dividend of 1%% on the Debenture Stock of this 
Company, payable April 25, 1924, to stockholders 
of record at cloge of business on April 10, 1924. 
CHARLES COPELAND, Sectvtary. 
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ADVERTISEMENTS 
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UNITED STATES 





AND TERRITORIES 





OLD ISSUES: 
Bid Offered 

Consol, 2s, after 1930. 102% 103 Cc. F. Childs & Co., 120 Broadway, N.¥.C. ..Rector 6731 
Panama 2s, 1036-38... eiwden 102 103 C. F. Childs & Co., 120 Broadway, N.Y.C.. ..Rector 673! 
Panama 3s, 1961. er oe 91 Ls J C. F. Childs & Co., 120 Broadway, N.Y C....Rector 6731 
Converston 3s, 1946-47 oan a cosa oan 95 Cc. F. Childs & Co., 120 Broadway, N.Y. C....Rector 673! 

Do old 4s, 1925....... nnees 101 101% C. F. Childs & Co., 120 Broadway, N.Y.C....Rector 6731 
Liberty lst 3%s, 1932-47 99.10 99.16 C. F. Childs & Co., 120 Broadway, N.Y.C. . Rector 6731 
Liberty 99.12 99.18 C.F. Childs & Co., 120 Broadway, N.Y.C....Rector 6731 
Liberty 98.90 99.32 Cc. F. Childs & Co., 120 Broadway, N.Y.C....Rector 6731 
Liberty 99.06 99.12 C. F. Childs & Co., 120 Broadway, N.Y.C....Rector 6731 
Liberty 99.94 100.00 C. F. Childs & Co., 120 Broadway, N.Y.C....Rector 6731 
Liberty 4th 4%s, 1933-3%.. 99.12 99.18 C.F. Childs & Co., 120 Broadway, N.Y.C....Rector 6731 
Treasury 4%s, 1047-52....... : "100. 14 100.20 C. F. Childs & Co., 120 Broadway, N.Y 6731 
RSS Quot. on req C. F. Childs & Co., 120 Broadway, N.Y. 6731 
IN OD Soo tiss csécveeccsness Quot. on req C, F. Childs & Co., 120 Broadway, N.Y.C. 6731 
POGte Mice @ ...cccces - Quot. on req C. F. Childs & Co., 120 Broadway, N.Y.C Rector 6731 


FEDERAL LAND 





BANK FARM LOAN BONDS 





Bid Offered 
"ed. Land Bank 4%s, ‘37, op. "22 9% 97% C. F. Childs & Co., 120 Broadway, N.Y.« Rector 6731 
Fed. Land Bank 4s, "38, op." 2: Sie Yi% Cc. F. Childs & Co., 120 Broadway, N.¥.« Rector 673 
Fed. Land Bank 4%s, ‘39, op.'24 96%, 7 C. F. Childs & Co., 120 Broadway, N.Y.( Rector 673i 
Fed. Land Bank is, “42, op."32 96% C. F. Childs & Co., 120 Broadway, N.Y.« Rector 6731 
Fed. Land Bank 4\%s, ‘43, op.’33 96% ™% C. F. Childs & Co., 120 Broadway, N.Y.C tector 
Fed. Land Bank 4%s, ‘53, op.'33 96% 97% C.F. Childs & Co., 120 Broadway, N.Y.C....Recto1 1 
Fed. Land Bank 4s, os op."33 YS 100 C. F. Childs & Co., 120 Broadway, N.Y.< .Rector 6731 
Fed. Land Bank 4%s, "34, op.'34 99% 100 C. F. Childs & Co., 120 Broadway, N.Y.< Rector 6731 
Fed. Land Bank 5s, ‘41, op. ‘31 101 101% Cc. F. Childs € Co., 120 Broadway, N.Y.« Rector 6731 
FOREIGN SECURITIES, INCLUDING NOTES 
GOVERNMENT ISSUES 

ARGENTINA: Bid Offered 
Argentine Rescission 4a .... 61% 24 Pynchon & Co., 111 Broadway, N.¥.¢ Rector 0813 
Argentine 4s, 1896 (unification) 60 #1 Pynchon & Co., 111 Broadway, N.Y.C. -Rector 0813 
Argentine 5s,’45 (large, unlisted) 77% 78% Pynchon & Co., 111 Broadway, N.Y.C.. Rector 081 
Argentine 5s,'45 (listed numbers) 7%, 380 Pynchon & Co., 111 Broadway, N.¥.C Rector 0815 
Argentine 5s,’45 (small,unlisted) 77% 78% Pynchon & Co., 111 Broadway, N.Y¥.C Rector 0813 
Argentine 5s, 1909 (small). ‘ 77% Ta% Jerome B, Sullivan & Co., 42 B’way, N. ‘Y. C..Broad 7130 
AUSTRIA: 
Austrian Govt. 6s ............ 25 30 Cc. B. Richard & Co.. 20 B' way, N.Y.C._..Whitehall 0500 
BELGIUM: 

Rector 0813 


Belgian Govt. 
Belgian Govt. 


(restoration) 58... 
(premium) 5s. 


LOLIVIA: 











Pynchon & Co., 111 Broadway, N.Y.C 
Pynchon & Co., 111 


Broadway, N.¥.C Rector O81 











Bolivian 6s, 1940 ...... Wi% Tk Vynchon & Co., 111 Broadway, N.Y¥.C.... tector 081 
BRAZIL: 

Brazilian Govt. 4s, 1889... 404% Cc. B, Richard & Co., 29 B’way, N.Y.C Whitehall 0500 
Brazilian Govt. is, 1880........ 4014 Pynchon & Co., 111 Broadway, N.Y.C tector 0813 
Brazilian Govt. 4s, 1910....... 15 Pynchon & Co., 111 Broadway, N.Y.C.. Rector 081 
Brazilian Govt. 4s, 1911....... 40% ——— & Co., 111 Broadway, N.Y.C.. ...Rector 0813 
Brazilian Govt. 4s, 1100.... 101% B. Richard & Co. .. 29 B’way, N.Y.C Whitehall 0500 
Brazilian Govt. 4s, 191U...... 38% C. B. Richard & Co., 20 B' way, N.Y.( Whitehall 0500 
Brazilian Govt. 4%s, 15883.. 454 Pynchon & Co., 111 Broadway, N.Y.« Rector 0813 
Brazilian Govt. 4%s, 1888.. 45% Pynchon & Co., 111 Broadway, N.Y.C . Rector 0813 
Brazilian Govt. 5s, 1895. ...... 45% Pynchon & Co., 111 Broadway, N.Y.‘ . Rector 0813 
Brazilian Govt. 5s, 1913. A 47 I'ynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Brazilian Govt. 5s, 1903........ 61 Pynchon & Co., 111 Broadway, N.Y. C. ... Rector 0813 
Brazilian Govt. 5s, 1908 see 15 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Brazilian Govt. is, 141. ; 93% ’ynchon & Co., 111 Broadway, N.Y. c. Rector 0813 
CANADA: 

Canadian 5s, — (internal) 98% 1B Pynchon & Co., 111 Broadway, N.¥.C Rector 0813 
Canadian = 183 : h Pynchon & Co., 111 Broadway, N.¥.C . Rector 0813 
Canadian 5 Pynchon & Co., 111 Broadway, N.Y.C -Rector 0813 
Canadian Pynchon & Co., 111 Broadway, N.¥.C........Rector 0813 
Canadian l’ynchon & Co., 111 Broadway, N.Y.C........Rector 0813 
Canadian Pynchon & Co., 111 Broadway, N.Y.C.... Rector 0813 
Canadian 5 Pynchon & Co., 111 Broadway, N.Y.C........Rector 0813 
Canadian Pynchon & Co., 111 Broadway, N.Y¥.C....... Rector 0813 
Canadian Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Canadian 97% Ivynchon & Co., 111 Broadway, N.¥.C Rector 0813 
Canadian Y Pynchon & Co., 111 Broadway, N.¥.C.. Rector @813 
Canadian Y Pynchon & Co., 111 Broadway, N.¥.C - Rector 0813 
Canadian 2S 183 eee wy Pynchon & Co., 111 Broadway, N.Y.C.. .Rector 0813 
Canadian 5%s, 1937...... 7 99% 100% Pynchon & Co., 111 Broadway, N.Y.C.. Rector 0813 
Canadian 5igs, 27 (Vic., internal) 99% 100% Pynchon & Co., 111 Broadway, N.Y.C. Rector 0813 
Canadian 5%s,'29 (Vic., external) 10% 1014 Pynchon & Co., 111 Broadway, N.Y.C. Rector 0813 
CHILE: 

Chilean 5s, 1911, Ist series..... 6 0 Pynchon & Co., 111 Broadwa 5, > 

ne - ° - o “s ws M.FG.. Rector 0813 
Chilean ds, 1911, 2d series. .... a i4 Pynchon & Co., 111 Broadway, N.Y.C.. “Rector 0813 
Chilean 8s, June 30 and Dec. 41 11 10% Pynchon & Co., 111 Broadway, N.Y.C.. Rector 0813 
Chilear. 8s, M. & S......... Mi 1s Pynchon & Co., 111 Broadway, N.Y.C.. Rector 0813 
CHINA 

Chinese Govt. 43, 1895.......... 71 “6 Pyachon & Co., 111 Broadway, N.Y.C... Rector 0815 
Chinese Govt. 5s, 1460 . steeeeese vt Gl Pynchon & Co., 111 Broadway, N.Y.C... Rector 0813 
Chinese Govt. Hu-Kuang Ry. 5s 4% 842 Pynchon & Co., 111 Broadway, N.Y.C. Rector 0813 
COLOMBIA: 

Colonibian Govt, ts, 1947..... 4 7) Pynchon & Co., 111 Broadway, N.Y.C,. Rector 0813 
COSTA RICA: 

Republic of Costa Rica 5s, 1911. 58 w Pynchon & Co., 111 Broadway, N.Y.C. Rector 0815 
CUBA: 

Cuban Govt. 5s, 1905 (internal) 83 86 Pynchon & Co., 111 Broadway, N.Y.C. Rector 0813 
Cuban Govt. 5s, 1918... 1 we Pynchon & Co., 111 Broadway, Elites Rector 0813 
Cuban Govt. 63, 1M17 (1. pes. " v4 Ws Pynchon & Co., 111 Broadway, NY. c. Rector 0813 
Cuban Govt. 6s, 1917 (s. pes.). v7 ue Pynchon & Co., 111 Broadway, N.Y.C. Rector 0813 
CZECHOSLOVAKIA: 

Czechosiovakia Premium 4s. 25 2i% C. B. Richard & Co., 29 B’way, N.¥.C Whitehall 050% 
Czechoslovakia Loan 6%.. a Zt 2til, Cc. B. Richard & Co., 29 B’way, N.¥.C Whitehall! 0500 
FINLAND: 

Finiand 5%s (internal) ; 20 25 ¢. B. Richard & Co., 29 B’ way, N.Y.C Whitehall 0504 
FRANCE: 

French Govt. 4s, 1917 = Pynchon & Co., 111 Broadway, N.¥.C. Rector 0813 
French Govt. 4s, 1917. 2Hily C. B. Richard & Co., 29 B’ way, N.¥.C Whitehall 0500 
French Govt, 4s, 1918 tile Pynchon & Co., J11 Broadway, N.Y.C. Rector 0813 
French Govt. is (Victory) ju Pynchon & Co., 111 Broadway, N.Y.C.. .Rector 0813 
French Premium 4s. ° : 36% C. B. Richard & Co., 29 B’ way, N.Y.C Whitehall 0500 
French Victory 5s... . o. 20% 30% C. B. Richard & Co., 29 B' way, N.Y.C..Whitehal! 0500 
French Premium _5s, 1920. . Sl ML Pynchon & Co., 111 Broadway, N.Y.C. Rector 0813 
— 5%s, _ ean temas ieatied 5 ia Pynchon & Co., 111 Broadway, N.Y.C.. Rector 0813 

rench 6s, 1920........ 342 35 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
French 68, 1920..... .. Boer ig 34% 3M C. B. Richard & Co., 29 B’way, N.Y.C w hitehall 0500 
French Govt. 4s, 1917........- 2% 26 Jerome B, Sullivan & Co., 42 B’ way, N -¥.¢ Broad 7130 
French Govt. 5s (Victory) . “OHO Jerome B, Sullivan & Co,, 42 B'way, N.Y. Broad 7130 
GREAT BRITAIN: 
British Govt. Funding 4s. 4 6 Pynchon & Co., 111 Broadway, N.Y.C. Rector 0813 
British Govt. Victory 48. : 17% ig Pynchon & Co., 111 Broadway, N.Y.C.. Rector 0813 
British Govt. 5s, 1928). cence v2 Pynchon & Co., 111 Broadway, N.Y.C. tector 081% 
British Govt 5s, 1927 eee Wie be Pynchon & Co., 111 Broadway, N.Y.C. Rector 0813 
British Govt. 5s, 1929-47. %% si Pynchon & Co., 111 Broadway, N.Y.C. Rector 0813 
British Govt. 5%s, 1925 o's Nil, = SRK Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
GERMANY: 
German Govt. 5s (per million) 200 2 «. B. Richard & Co., 29 Ii'way, N.Y.C..Whitehall 0500 
German Govt. 5s (per million) am 22. Jerome B. Sullivan & Co,, 42 B'way, N.Y.C..Broad 7136 
GREECE: 
Greek Govt. 5s, 114. anions ‘a 2 c. B. Richard & Co., 29 B'way. N.Y¥.C..Whitehall 0506 
Greek Govt 5s, 1H. oan itt gu Jerome B, Sullivan & Co,, 42 B'way, N.Y.C..Broad 7130 
ITALY: 
Italian Govt, Ss, 1918-20. eee Hi = A, Pynchon & Co., 111 Broadway, ! sez. 6. tector 0813 

Rector 0813 


Italian Govt. 5s, 1925 (Treas). 435% «44% 


Italian Consolidated 5s.... 1% 4% co & 
Italian Treasury, 1925....... é 13% “ty Cc. B. 
Kingdom of Italy 6%s, '925... hy, «100% 


Pynchon & Co., 111 Broadway, N.Y.C. 


Pynchon & €o., 


Richard & Co., 29 Bway, N.Y. =" Whitehall 0500 
Richard & Co., 29 B'way, N.Y.C..Whitehall 0500 
1 Broadway, Mm Se.. Rector 0813 
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from VPage 5 

G2 Assets: Plant and inventors 
$41,067,4 es, $1,179,266; cash, $140,561 
bil ints receivable, $1,261,051; de 
ferré and bond discount, $2,030,568 
total, $4 219. Liabilities: Preferred stock 
$2, 00 mmon stock, $10,700,000; funded 
debt, § 400,000: bills and accounts payable 
$1,225 rued liabilities, $883,935; com- 
mon d reserve, $529,161; surplus and 
t > G05: total, $45,679,219. 

ATLA er Company, for year ended Dex 
1 } ports net income of $2,296,270, af 
te s and Federal taxes, equivalent 
after ferred dividends to $6.71 a share 

art 61,438 shares of no par common 
stock mpared with $2,006,662, or $16.83 
a st I $100), earned on $8,714,625 com 
mor tanding in 1922. 

Geo W. He_me Company, for year ende 
De shows net earnings of $2,006 
4) ges and Federal taxes, equiva 

red dividends to $7.56 a share 
(par $ rned on $6,000,000 common stock 
»zainst $2,005,611, or $28.76 a share (par $100) 

n $64100,00 ymmon, in 1922. The balance 
heet f Dec. 31, 1923, follows: Assets 
I good-will, &c., $3,355,774; inven 
tor $ 111 eash, $1,610,687; bills an 
a ivable, $4,066,579; Liberty bonds 
& : 24 ): total, $16,910,370. Liabilities 
Prefé ck $4,000,000; common stock 
$6,000,000 preferred dividends payable, $70, 
000 lividends payable, $600,000; ac 
count taxes payable, $619,462; advanc: 
insu & $2,390,811; surplus, $3,230,097 
total. $16.910.370 
CON an CAN Company, INc., for yea 
ende 31, 1923, shows net income of 
$3, 7¢ r depreciation and Federa) 
tax ilent after preferred dividends to 
$9.1 earned on outstanding 365,464 

par common stock, as compared 
wit e of $3,161,603, or $7.97 a share 

” 60), OO hares of no par common out 
st 92a 

I Company, for year ended De« 

} ws net income of $5,038,041 after 
§ id Federal taxes, equivalent after 
pref idends to $14.01 a share earned 
or t 0,306,420 common stock, as on 
pared w $6,888,444, or $20.11, in 1922 
Can CoMpPANy, for year ended Dec 
31 ’ ports net income of $10,983,004 
aft g and Federal taxes, equivalent 
aft ‘ ad dividends to $19.62 a share 
ea $41,233,300 common stock, as com 
pa $10,433,350, or $18.30 a share, on 
1922 Profit and ioss surplus at 

1 L tutaled $37,570,780, comparing 

wit $ $5,016 on Dec. 31, 1922 

Line COMPANY, for year ended 
De } hows net income of $44,444 af- 
ter tax nd de prec iation, equivalent to 7’ 
ent e ($2 par value) earned on 
$1, 500,04 ipital stock, as compared with 
$181, 64 $3.02 a share ($50 par), on $3,000,- 
Om st 192 

Max Morok CORPORATION, for year ended 
I 12 shows consolidated net profits 


of ? d Maxwell-Chalmers companies of 





$2,¢ fter interest and depreciation and 
ledu f Chalmers’ operating losses of 
$878,455 juivalent after allowing for 8 per 
cent requirements on class A stock 
to $1.™ share earned on outstanding 609, 
$30 1 ss L shares, as compared with 
$831, 64 $4.53 4 share, earned on out 
sta $ 198,300 class A stock, in 1922 

I Stukes CANDY Stores, INC., for 
ve I i Dex 51, 1923, shows surplus of 
$40 n ‘ charges, depreciation, &c., 
eC t i$ «6cents a share earned on 
1,105,092 shares of no par common stock, as 

r with $100,894, or 8 cents a share, on 
1,123,79 res of no par common in 1922 

He Powbek COMPANY, for the year end 
ed De 1, 1923, shows net income of $2,508, 
669, aft harges and taxes, equivalent af- 
ter preferred dividends to $12.57 a share 
earned on $14,300,000 common stock, as com- 
pared w $2,264,896, or $11.16 a share, in 
1922 
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GOVERNMENT ISSUES-—Continued 
JAPAN Bid Offered Bid Offered 
Japanese | ~ , ' sadihi , > Maritoba ¢ 
~ ay ‘. ¥.¢ Rector 0813 ran 10 Pynch j y r.¥.( | 0812 

: panese G f ’ i ‘ idway, N_Y.¢ Rector O81: M ba Gs & J 100 ats csc ! ay ; B13 

Apanese ¢ "i I ‘ 1 N. ¥.¢ Rector U8! \ 7 &N same «1 ke - ens - “9g Poo 

Jap. Govt.2 , ' ) I ay, N.Y. Rector 0813 Ma v fi & N 11s 1038', Pynchon é i NOY U8! 

lap. G ” ‘ i 1 ¥ Re 0313 ‘ is & J i he i N.Y. 8 

yew ‘ 
ae 4 k S mea } Pynehor N ( I O81 

MEXICO » Bruns : y : Lag “gt a 

Mexican Govt i ‘ \ broady y t O81 I swick 6s, 19. 2 4 r r.Y.( 121 
Viexican (tiovt i hed i w l’y! na 1! broady , N.Y Ont S 3 ; ’ Oo% I ¥Y.C QI 
Mexican jovi Ist I’y < 111 Broadv N.Y rR ost Ss t ts wo ) j d N_Y.¢ , 81 
Mexican Govt 1” 1 & ¢ Broa s Rect s1 — = s 4 da N.Y. R 0813 

4 ! in l + I da y, N.Y.C Re 81 

NORWAY ; b Gs, ‘ r f dway, N.Y.( Re 081 
Norwegian (Govt. 3 i ” ‘ , Becher Gat . 4 25 : I 1 iway, N.Y.C 81: 
Norwegia ; t “) TT 1 } v Cy ' p asi : 4 IN1y I whon vay, N.Y. R12 

Norwegiar ; j ; Ny . ont ’ Pynchor N.Y.C g1 
Nor ( ‘ ‘ ’ s yt n i N.Y¥.C i 81 

Ve ‘ t j " 1 ; > at ; 
Norv ‘ j . z ] * Pyn n dway Y.« ‘ R1 
. lte J l 1 Pynchon i N.Y.( &1 

Norway 6 0 ‘ ill . N > N. 7 
Norway tis. 1921-19 cn an 7 fe = seneOe Se a " Pynchor way, N.Y. 81 
Norway ¢ 19-107 i thos 25 Ae > Seas ee baa a ney) WW Pynchon N.¥.¢ | 813 

yorway K ! “ bee ne ! ‘ dv i _ ' t r Blo - al rt “- ‘ 3 Pon hon y N : Cc R s 3 

( ur tis 5 1 ol Pyncl N “ ; 
POLAND Ont Gs 194 : Pe, ee N.Y. Re 813 

» Iexter ) o ts rs ( ( , ° 

Polish Ext ti @ Co., Bway, N.Y.C... Whitehall 050) | Quebec ae” 1952 2 Pynchon NY. 81: 
s , Pynchon y, N.¥.C R 81 
. ; Queb a - : 

RUMANIA a : ; - ’ Pynchon y N.YA , 81 
Rumanian | Hm fel ‘ ) Bw N.Y.O hiten ieee Seng he MY 1 pynch n N.Y¥.C F 2 
! . pa 4 .. We Aa low) ‘ i 5 { t I’ynchon N.¥.C , QI 

. sasKa ¢ ! 2 Pynchon r N.¥.C | ’ 
Ss “ ont rd ’ N I 8 
RUSSI/ skatchew: mo j , Pynchon i NYC ; : 

, . S 1) . 

t. 4 ' t ] N.¥ Whit 1 070 - ’ ' nchon dway, N.Y¥.C | s 
) i d Y.< it 8 g ica gy gy , I 10n i N.Y.C R 9 
! dwa Y ¢ I r OR] = ot = 4 ,- I hon dwa N.Y.( , g 
i J { a : - i] a 6 } ’ Pynchon d N.Y¥.C i g1 
“ (ext , . ‘ r ye Rr d = 30% 5 un Pynchon d N.Y.C 81 
‘ : id 7130 
‘ j ‘ e | N.Y r i 
nN hw. : wy iteha 1 070) INDUSTRIAL ISSUES 
Kussian Govt. tth W. | ‘ 4) . NY Whiteha 1050 FRANCE 
Russian (iovt. Glos mo l , " ant ~ R - 

> - é I \ Whiteha 0 > P pad . . 8 
Russian Govt : ‘ White rs +4 Pa Orieans I Fra f t Pynchon & Co il . yy ( - 
Kussian Govt. ¢ 4 ‘ ‘ PM ; aed ry 
n v.Y W on IRMANY 
tussian ( t ~ ( } e « ; 4 v.¥ \V tehall on00 4 p j . , 

. on Cc. hard & ¢ i ‘ 

SANTO DOMINGO Bae \ 1,004 gm ote meee : ve 
Dominican Repub “ i , " ar - Arupp I 1 OOO 2% ( I k d & 2 ." ( - 
‘.¥ Rector 0813 Necket per coor Cc. Ftict i & ( V 

tar Ee . - t rd & 2g y¢ 
SWEDEN Physsen fs (pe un) Z ©. B. Richard & ¢ Y( 

. H x 4448 aon) ( { Richard & 3 .. os 
Sweden, K ! f ‘ ! 11 1 iway. N.% Rector 0813 Ne rth G nan Lloyd 4%s (p Snare & ' ™ 2. V 
“<WITZERLAND = ©. BB. Rienard « | on | “.Y¥.C. WI 
swi Confederatior f " — Ost 

oe 3 "RB . ore TIERS 
eaenebe as PUBLIC UTILITIE: 
Uruguay Gov . FLM..A ‘ idwa ‘ ' r 0813 Bid Offered 
Uruguay Govt a, 191 i I ' ‘ j "| ~~ + 4 \ mid i l 0 ") 
o RQovt m 1 ' . » “ft USTo ° ; - in 4s 2 a N.¥.C I m 
Uruguay Gov - / I I id vy, N.Y Rector 0813 ney , en . I gr By sg ‘ », 111 B N.Y.( 813 
eee fen. Se teen a WM Broadway, NoY.G.00 22701 +t 
MUNICIPAL ISSUES 5 1 1 Poy », 111 Br Y.C 81 
t & Ss tz ( , ; : ’ 

ARGENTINA Am. Gas é 1 és. 2014 ; Lf Ree J B12 
Buenos Aires 3% we i i 1 ‘ , on : oR Al Pov & Lit eb. Gs, 2016 » ae Br NYC — SI 
Buenos Aires ld 1 , ae 813 Am, I & Tra or rants i , NY ¢ 4y ~ 
tuenos Aire ld I’ve & « " a cy , . 0813 Al Lt. & Tra tis, A 2 » 1 N_Y<« + 
Buenos Aires i ’ ; . Am. I & Tra is 0 aN. Bow 
Buen I & 1 | r U81 ‘ hoe ‘ o., 1 N. Y¥.¢ Re 8 
Buenos Aire ( Ht ’ & ¢ ! iwa NY tector 0813 re « u ong? ‘ ‘= John Nickerson & N_Y.¢ t ‘0 

— ppalachian Pow, Co i ( Pynchon & r il 8 
AUSTRALIA Appalachian 3% Co 1936 Ww2 Pynchon & Co.. | ‘ : ; , a 
Brisbane 6%s, 194 , . ' , ; ;, \ t. & I Ss. 1031 9 John Nickerson & y NY ie 6490 
Queensland 4 ' : . I’y itt iwa N.Y hector ! Pynchon & Cc i111 | a y, N.Y Re by 
AUST = Ss) Pynchon & Co., 11! Broadway, N.¥.C Re 81 
4 STRIA ( Pynchon & Co., 111 B j y NYC Re 08 
Vienna ‘ r ‘ ) I’ wa N Y4 \ ha SS ) Pynchon & ¢ 111 Bi N.Y.¢ Re 081 

, 4 tis I’'ynchon & Co 111 Bb N 7 § 
RRAZIL S4 s Pynchon é . 11 B ’ | Re 813 
Pelota y of ‘ I’ ’ i ? i Pynchon & Co., 111 Bi N.Y. Re 13 
Rio de Janeiro ’ Pyn & ¢ | . ae R Ss Pyn hon & ¢ 111 Br N. ¥.( Re a1 
Sao Paulo Sa, 190 at 71 I 1 road . . ¥ 6 Ie OS Pynchon & ¢ 111 Br i 1 N.¥.¢ Re. . 
Sao Paulo 5. 1907 : tf ee A ~ Is ") Pynchon & Co., 111 B way NYC hp ot 
Sao l’aulo & Ts} . Xt yi & ¢ IB a “y Rector nN ou Pynchon & ¢ 11 2B d N.Y<¢ ; mia 
Sao Paulo 8 use 1, ") r ‘ 11] dway. N Y¥.¢ Rector S Pyne hon & ¢ ill Broad NYG — - » 
Sao Paulo Ss (ex D ! 4 Pynel & ¢ 111 1 ad y NY ' ta ay Pynchon & ¢ 11 B id NY ~ 

M4 S Pynchon & C 111 B dwe N_¥ ¢ ~ 
CANADA Wie titi Pynchon & C 11! Broadway, N.¥< R ~ 
Ries Ge ' , ‘ R ™ s lynchon & Co., 111 Broadway, N.Y.C le 31 
Calgary ts v I " Y.< he : Pynchon & Co., 111 Broadwa N.Y. - 2 
Calgary 7 Pynchon & ¢ 11 No y¥le Re = o Kes pt & « 11) Broadway, N.¥.C a1 
Gt. Winnipe ater J Pynchon & ¢ 1 ‘ N.Y Ete bo - Ree eh ’ > +e LB dw N.Y.C oT 
Git. Winnips ry I ’ m Pyne ( 1 N.Y He 1 pe es rood ap b N.¥.C g13 
Maisonneuy \ 0) I’ynchon & ¢ 1 N_Y Re 1 . Eee hon & Co., 111 Br N.¥.C 212 
Maisonneuve (Mont..Que.) wt Pynchon & ¢ " V ¥ ( Rector : ‘ - ° maaan & Co., 111 Br iwa N.¥.« 813 
Montreal, City of 194 M4 " Pynchon & C 111 Broadway, N.Y. Rector 081 fans Gn. Pew. fo. tes Se, 1908 ~ ios ecm & Co., 111 B N.¥.C 8 
F ms . ‘ ynenon & ¢ 111 Lr N.¥ C hie § 
Montreal, Ci f t Pynchon & ¢ 111 Broadw N.Y. He r 0813 Cent. Ind. Pow.1st col.&ref.tis, 44 7 “ Pynchon & Co., 111 } N.¥.C 
lcronto Harbor ¢ Pynchon ( 111 B dv N.Y. te 081 $ f ; — , I 81 
Winnipeg 5s, 11 ‘ Pynchon & ¢ Broadwa N.Y Re uR13 NS] Pynchon & Co., 11 i n 
Wirnipeg 5s, 1M s Pynehon & ¢ 11 B iwa N.Y.¢ Rector 0813 ‘ 111 Broad N.¥. Re » ORI2 
Winnipeg 6s, 1046 us Pynchon ‘ lll Broadwa Y.( Rector 0813 J 2" Pynchon & N.Y.C R. e1° 
87 SN Pyncho ~ e he , 
CZECHOSLOVAKIA , oo 2 N.¥.C R 8 
Karlsbad 4s ‘ is C. B. Richard & Co., 20 B'way, N.Y. Whitehall 0500 ot 107 Pynchon & “0 ¥.C Re 813 
Prague 4s 7 " Cc. B. Richard & 20 b'wa N.Y .¢ Whiteha!l 050) “ 7 Pynchon & + : c aS 813 
Royal Bani f Bol 14 ' ‘ Bh. Richard &&* 20 Bway, N S Whitehall 050) Dold Nz Pynchon & N y > R, ols 
; Hid) i Pynchon & ‘ : ~ pee 
DEN MARK uN im eins hon & N.¥.C Re 81 
‘ , x N.¥ te 217 
Copenhagen 48, 14% nh re Pynchon & C 111 roadway, N.Y.C Rector 0813 add " Pynchon & N.Y C > 2) 
SS Sv) Pynchon & : . py , 
GERMANY Commonwealth Ist ; s "0 Pynchen & z ; c R r 0313 
SiMed Mortgage B : ‘ . ‘ , R ard P —T a Whitehall 0500 Commonwealth Ed 195. “4 9 Pynchon & NYC = “e 
~ ~ . * 0° * 2 ‘ te 81 
Borlin 48 (per m n) ’ ‘ «. B. Ried i & ( ») Bway, N.Y Whitehall 0500 Consumers Pow. Co , 1936 95% 96% Pynchon & N.Y.C a 
Berlin Ss-ISs (per mi 2 0 ( B. Richar & 24 Bway, N.Y.« W hall 0500 Con. Cities Lt., P. & T.Co.5s,'t2 His oo Pynchon & ose 5 oN I r 081 
Brenen 4s (per millic ) Cc. B. Riel & 4 20 Bway, NY Whitehal! 0500 Cont. Gas & Elec. 5s, Me) u7 Pynchon & a : oa or 081! 
Cologne 8s (per “ 0 ‘ 1 ht ia < ~~) 1 w N_Y.¢ Whitehall 0500 Cont Gas & 147 ’ 4 ‘hon & N . o r 081 
Coblenz 109% (per n on) - ( I I t 1 & ¢ wy i'w N.Y. Whiteh 0500 Cuba Co it ‘ Ne & Co., s . ‘ or 0813 
Frankfort Ss (per li Cc. B. Riel i & ¢ Pe | 4 N.Y.¢ Whitehail 0500 Dallas Po & Lt. Ist tis, 149. 100 ve Pynchon & . ae 
Frankfort Ss, 2% OO 2.00 Cc. B. 3 d & ( 20 | Ly ¥( Whitehall 0500 Denver G. & E. Ist & ref. 5s 1 4 s7 Pyachen & N ¥.¢ Rector 0813 
Mambure 44s (per n ) ri : ( I. Riet 1 & 29 B iy, N.Y. Whitehall 0500 Denver G. & I ist Ss, 1:40 4 ) Pynchon & N Y.C I r 0813 
Hegaen 12% ‘ ( i. Richard & Ce 3 ay, N.Y.¢ Whitehall 0700 Des Me s City Ry. gen. & ¢ ae SC N.Y.C I 081 
Munich Sa (per no ior “ 23 ‘ B. Rich 1& LI N.Y. Whitehall! 0500 Ss, 1136 * 4 i Pynchon & N.Y.C ‘ 
Detroit United I , 41 iM 10S y Sean : aN R r ; 
JAPAN: Dom. Vow. & Trans. ist 5s, ii2 881 ao © N.¥.C Rie 
. : « Pynchon & : -—— ; 
City of Toki« ‘ = 2 | ‘ 11) Broadwa N.Y. Reetor 0813 Lruluth St Ry. Co. Ist 5s, 1950 ™) ’ Pynchon & ~ : a 8 > 
he . Co., 115 ’ ri Pynchon & N C Roctor 
. UK El 103 4 ‘ “8 aes N.Y.4 R 
STATE ISSUES , aad Sen Pynchon & N.Y R 
Cc . ) s ~ ) } . 

ANADA Ast seeeecee r Pynchon & Co., 111 Broadway, N.Y.( Ri 31 
Alberta 3s. 192% ly ( 111 Hroadway, N.Y.¢ Rector O813 imp. G. & BE. ist & ref.cv.is, 26 ’ ") Pynchon & Co., 111 Broadway, N.Y.C R 41012 
‘)berta Ss, 120 lynel & Ce Hitt ndway, N.Y. Rector 0813 Elmira W Lt. & P. 1st 5s, "6 SS “> l’'ynchon & Co 111} “a : 4 4 a 
Alberta Province 5s, 1 Pyncl & ¢ 111 Broadway, N.Y.< Rector 0813 Ft. Dodge, Des Moines & Soutt Broadway, N.Y. I r 081 
Alberta Province Js, 14 ' ’ Pynehon & C 11f Broadway, N.Y.( Rector 0813 R. R. Ist 5s, 1938 7s sO P - . : : 

Alberta 5's, 1926 nm im Pynchon & ¢ 111 Itroadway, N.Y. Rector 0813 Ft. Worth Pow. & Lt. 5s, 15 Mi 7 I = i é Co ; +h : a i Oe p zt or 081 
Alberta J'gs, 127 oD ji 1’ 2a © 111 roadway, N.Y.¢ Rector 0813 Ga. Ry. & Elec. ref a + ; sn : ~ 20 i I adway, N.Y.C R 81 
Alberta ¢ me “THO on & Co., 111 Broadway, N.Y. Rector 0813 | Ga. Ry. & P. Ist & ref 87 Re “Cheese nle ag oR ges tl abe 081 
Alberta 5! v4 on Pyn & « 111 Broadway. N.Y.¢ Rector 0813 a . in Pe E 4 - Py chon & Co 11 Hy dway, N.Y.C r 081 
Alberta 3 ) TD Vynchon & ¢ 111 Broadway, N.Y.¢ : Rector 0813 s as - . ynehon & ‘ Mit adway, N.Y.C 81 
Alberta [1 ) ) Pynchos Co., 111 Broadway, N.¥.C ...Rector 0813 Ga, Ry. & Pow 11 Ww Pynchon & Co., 111 I N.Y 
Alberta Dt, " w Pyneh Co., 111 Broadway, N.Y.¢ Rector 9813 Galves Hous No xt Pynchon & Co., 111 B N-Y.C f 
Alberta 5 " 00 Pynel ‘ 111 Broadway, N.Y.C.. Rector 813 ener: a8 = = ay ve me Pynchon & Co., 111 N.Y.C I § 
Alberta Gs 10 101 Pyn ’ ( 111 Broadway, N.Y.C........Rectar "813 General Gas & : oe % ben Pynchon & Co., 11 1 N.Y. a1 
AlLerta 6s, 11 ( Pynchon & ¢ 111 Broadway, N.Y.C Rector 0813 General Gas & Elec. 78 "> hs Pynchon & Co.. 111 Br NYC ~ 
sIberta Gis « N 101 Pynchon & ¢ 111 Broadway, N.Y. Rector O813 General Gas & Elec. Secur 
Province ¢ 3 . Pynchon & 111 Broadway, N.Y.C Rector 0813 ng fund 7s, 1h " 100 Pynchon & Co., 111 roa iy, N.Y.C I g 
Gs, 141 Lin Pynchon & ¢ 111 Broadway, N.Y. Rector 0813 | General Gas & Elec. Gs, [¥en ‘ Pynchon & Co., 111 adway, N.Y.C ; 3 
Columbia 4 125 7 1s Pynchon & ¢ 111 Broadway, N.¥.C Rector 0813 Lt., Pow. & Ry. 7s, °2 Ws in) Snake & Ge. 081 “tate leg Sp R 2. 
Columbia 4s zt 7% s Pynchon & 111 Broadway, N.Y.« Rector 0813 i : Ss, “41 is S ’ynehon cr 111 Ff way, N.Y.C R 31 
Mritish Columbia Ss, 1089 ’ Pynchon & ( 111 Broadway, N.Y. Rector 081 8, Eehre i a Pynchon & ( 11 W N.Y. R 813 
British Columbia js, 1924 O% i Pyneh m & ¢ 111 Broadway, N.Y.« Rector 0813 Hh - “ Pynchon & Co., 111 udway, N.Y.C I ; 
Pritish Colunrbia a, 194 I yaa m & ¢ 111 Broadway, N.Y.¢ Rector 0813 a lat 
Dritish Columbia 5s, 1025 “) ow Pym n & ¢ 11: Bb rdway, N.Y.C Rector 0813 we ss nchon & Co 111 Bre 
fritish Columbla 5'%s, 130 § P neh 1&C 111 Broadway, N.Y¥.C Rector 0813 Hioboken 1H st " Pynchon & Ce ill Broa 
British Columbia Gs, 125 1 ’ ynchon & Co., 11! Broadway, N.Y. Rector 0813 Hudson ¢ ms, 140 ' Pynchon & Co., I1t Bros 
British Columbia ¢ gut 1 or Ede ro & Co +4 me adway, N.Y. Rector 0813 Houston L031 ot "% Vynechon & Co., 111 Br 
itish Columbia ts, 1941 ) Mi HK, mS my AT sroadway, N.Y.¢ Rector 0813 Hydraulic |} Niz 2 Falls) 
‘ . — of New foundiand 5 , 97 U8 Pynchon & Co,, 111 Broadway, N.Y.C Rector OR13 Ist & ref., 1950. . , ") ( Pynchon & Co., 111 Broadwe 
Colony of Newfoundland 5 2 OM ‘ : ~ h “ > ? aa Broadway, N.Y.C Rector Hydraulic Power os, 1951, 8 1) Pynchon & Co., 111 Broa 
Gelony of Newfoundland ¢ 28 102 «10 Pynchon & Co. 111 Br — ARS Rector idaho Hower & a ee vod Pynchon & Co.,.111 Bros 
Colony of Newfoundland t'4s, “St 104 Tt Pynchon ‘ pwede tt - oat w ay. N.Y C Rector 0813 Illinois Pow. & o, ts; 15 " ly John Nickerson & Co,, 61 
Minitoba 5s, 126 981, 90 cachen & Ga tit « a ae Roster 0813 Hlinois Pow. & Lt, Co. Ist & ref 
Mrnitoba D's, 1942 100 1h eS : o sroaaqway, - Cc, tector OR13 6s, 1953 . < ij! On Pynchon & Co 111 Broadway N.Y.C R . 
2 neh ¢ . ve > > a . . « I roa ) , tector ON 
Manitoba tis, 146 TT on 2 heap vo ; ce tr nee md og! - Rector 0813 Indiana Power 7%s, 11... 101 Os Pynchon & Co., 111 Broadway, N.Y.C ...Rector O81: 
a Rector 0813 Indianapolis Gas 5s, 12 Se OM Pynchon & Co., 111 Broadway, N.Y.C ‘ Rector 0812 
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pounds to the yard, 1.95 pet ¢ 
rails, 18.8 per cent.” Accordir pre of Parliament, owing to the loss of sev- It is to study the reports the bank é while the proy 
liminary figures issued | é yminior eral seats to the Conservative Party, the mitted to the Minister of Finance ir 24.3 per cent 
Bureau of Statistics, there w: narked Government is more dependent than ever 1916 and 1918 and to the actua) fin . 
increase in imports in the calendar yea upon the support of the Progressives for position of the bank in these years wrcecbticrey edie; 
1923, the total value for iron, steel and the maintenance of power It follows, certain whether or not it should a considerable 
heir products being $216,151 com therefore, that something substantial in have been prevented by the Govert septic cone se 
pared with $161,420,472 and $158,986,67 the way of a downward revision of the from continuing in ) business x ae seal 
respectively, in the two previous years. tariff will have to be attempted by the claimed by the shareholders that, a some dPya: nee 
About 90 per cent. of the total came from Administration. According to the lead- Government did not close up the | whslesnipcnapaleg peed 
tthe United States ing Government organ, the objective is eight years ago, when certain irregu Meiers — —_ 
Definite steps were taker week, to be “a tariff for revenue only.” On ties were brought to its attentio — — oe 
by the introduction of a bill ir ie On the other hand, protectionists, both in and present Government should compensat puerto babs: 
tario Legislature, to authorize the Gov out of Parliament, have of late been the shareholders for their present emontn: aes Se 
ernment to pay a bounty of per cent marshalling their forces for higher pro- The Standard Bank of Canada, w ae ee _ 
per unit on iron ore mined within the tective duties, particularly in respect to found it necessary to draw upor snstnnes Om 
Province Although Ontario ha exten- iron, steel, textiles, boots and shoes, serve Lo cover losses the n ance mene — 
sive deposits of iron ore, none has been The Dominion Government, after hav last year, shows a rather grat ee 
mined for two or three years, largely ing been for many months importuned statement for the fiscal year en J e* eseersg 
due to the fact that, owing to its sulphur by unfortunate shareholders, announces 31, Profits amounted to $695,094 Herat peumaces 
: contents, the ore must be beneficiated its decision to appoint a royal commis- crease of about $31,000. The usual sgt eg 
1 before being available for the blast fur sion to examine into the affairs of the dend of 14 per cent. was pai ws a le 
naces. In the meantime, all ore used by defunct Home Bank of Canada. The amount carried forward to profit ' iiyiat . ee 
iron and steel plants in the Province commission, apparently, is to be allowed loss account was increased hy $ ) . %, — — 
is imported from the United States. The . agrnghoue ny 
proposal to pay a bounty fon e develop ee se a pbs oe : pallets 
| ay ee ie, eee 
aeons of Ontario ores . ame a com j The following changes oceurred in the weekly statements of the Bank f I } 7 ae cane ; ss 
mission which investigated matter und the Bank of France , a ee 
last vear, that body holding that, as the oe BANK OF ENGLANI) Pons: — oo 
American Lake Superior or nd ee yes sont r nee ; cainaaeaee increase he Canadian Nat 
4 i ikin: epartment, gold and notes decrease for , 
largely owned by United State stec] Notes in circulation er ‘ ds increased nt See 6 ' 
corporations, there was a possibility of Loans on Government securities i acl 5, Regge eticnese 
their exportation to Canada being ulti- Loans on other securitic ‘ an: SRS See 
mately prohibited. It is understood that — pects ay =. Shei e on 
. Public deposits l 
the Federal Government ha ilready Other deposits inc alana ” 54 
agreed to pay one-half of the bounty Last Week Same Wee n the Port of ' 
An important subject that « CCUpy Ratio Of Teserve 00. ieee keene eee een enenees 18.0% be active this year 
ak the attention of the Canadian Parlia- BANK OF FRANCE that work on the ne 
ment, which began its annual session on Gold in hand EP IAEONE ER Sy SEE ee evator, which Br 
4 Feb. 28, is tariff revision. In each of the Silver in hand ssipagiiscaceciag ecting, will begin 
: Notes in circulatior Tee increased ved . 
last two-sessions, in which the Liberal Treasury deposits eG ie . increased 12,984 nnecting Vanco 
Party has been in power, some changes, General deposits increased $0,018 iver is under way 
mostly through increases in the British Bills discounted increased 1.4 riers for the new | 
preference, were made. But in no in —es er ‘ be installed at a cost 











stance were these changes satisfactory to 
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ADVERTISEMENTS 
O S } Market—B ds } Ml 
™ ’ 7 - é- Hy { > . 
pen Security Market onds|Open Security M et—Bonds 
PUBLIC UTILITIES—Continued PUBLIC UTILITII d 
Bid Offered Bid Off 
Indianapolis Gas 5s, 1952 8 Xt John Nickerson & Co., 61 B'way, N.Y.C..Bowl. Gr. 6490 Pine Bluff Co. ts, 1942 iy, N.Y.C..Bow ' 
Ind. Gen. Serv. Co. 5s, 1948 R7 SS Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 Portland C. & G. Co, Ist 5s H N.¥.¢ R 
Kansas City Ry. Ist 5s 8 4 S. H. Jones, 56 Wall St., N.¥.C Hanover 006 Provincial Lt., H. & P.tst 4 4 N. ¥.¢ R 
Kansas City Ry. 2d €s.. 1 17 A. S. H. Jones, 56 Wali St., N.Y.C Hanover 0906 Public Service of N. J 144 y, N.Y. R 
s City Ry. 7% notes j 1 Pynchon & Co., 111 Broadway, N.Y. Rector 0813 Public Service Corp. of N. J. | ee i 
Kansas City Ry. 7% notes, “21 6S ri Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 Puget Sound El. Ry.Co.Ist 58,320 84 Y< R 
Kansas City Rys. Ist 5s, 1944 36 oS Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 Puget Sound P $1 Y.< Re PS 
Kansas Elec. Pow. Ist 6s, 194 $ " Pynchon & Co., 111 Broadway, N.¥.C Rector 0813 Queensboro Elec . ye R 
Knoxville Ry. & Lt. ref. & ext ‘ Queensboro G. & NY ( Re 
5s, 1946 .... . oe s 8 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 Queensboro G. & . 1s YA J ‘ 
Laclede Gas Light ist col. 4 ; Rio de Janeiro & 
ref. Sis, 1953... . 2 ) Pynchon & Co., 111 Broadway, N.Y.C Rector U813 Pow. Ist 5s s Y. R 
Laurentide Pow. Ist & ref. 6s, "it 4 Is Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 Roch. Gas & Elec.c $ y.¢ R R 
Laurentide Pow. Ist 5s, 1946 9 44 Pynchon & Co., 111 Broadway, N.Y.C .. Rector 0813 Rockford (11l.) E & 
Lehigh Power Securities Cory re 58, 1950 N.Y .( Recto Q1 
secured 6% notes, 1927 r Is Pynchon & Co., 111 Broadway, N.¥.C Rector 0815 St. Louis, Springfield & I i 
Long Island Light Ist 5s, 1956 ‘ MBL Pynchon & Co., 111 Broadway, N.Y.¢ Rector US1% R. R. Ist & ref. 4s, 1939 Yr. Re 
Long Isiand Light Ist ref. 6s, 48 Pynchon & Co., 111 Broadway, N.Y.¢ Rector 0813 St. Paul City Ry ‘ y .( I 
Madison River Pow. Ist 5s, 195 8 rT Pynchon & Co., 111 Broadway, N.Y.< Rector 0313 Salmon River Pow \ j 
Memphis St. Ry. ev. 5s, 145 " Pynchon & Co., 111 Broadway N.Y.¢ Rector 0813 = he nec tady Ry : bat Y« 
Michigan Elec. Ry.ist&ref.5s,'48 42 ‘5 Pynchon & Co., 111 Broadway, N.Y. Rector 083 | Scranton, & Wilkes-Barre ‘Trac a 
Mich. North. l’ow. ist 5s, 1141 ) oe Pynchon & Co., 111 Broadway, N.Y C Rector 813 Pte ist SHH x. I a 
Mich. R. R. ist 6s, 1924.. i 85 Pynchon & Co., 111 Broadway, N.¥.C Rector 0813 | corey, Oo. 38, 1920 Bhd i , 
Midwest Utilities Ser B ss, 14 0 Pynchon & Co., 111 Broadway, N.Y.C Rector 081% Seattle (Everett) El Co sty: N.Y.C 812 
Milwaukee Elec. Ry. & Lt Seattle Lighting Co. 5s, 149 . To ah 
Ist & ref. ts, 1953 ’ 971 Pynchon & Co., 111 Broadway, N.Y.¢ Rector 0813 Shawinigan Wat Pow : ; 4 <p +4 
Minneapolis St. Ry. & St. Pau ; ange — ssgpipiinsasion gains N.Y.¢ 81 
City Ry. 3s, 1928 >ynchon & Co., 111 ray, N.Y.C Reetor 0813 Shawinigan Wat. & low iD N.¥.C a1 
Miss. River Pow. Co. deb. 78,°55 102 103! Pynchon & Co., 111 Broadway, N.Y.< Rector 0813 | Shawinigan Water & Vow. 6s,'>) N.Y.C 1 
Mise. Riv. Pow a “ Pynchon & Co., 111 Broadway, N.Y.‘ Rector 0813 So. Cal. Ed. gen. & ref. 6s 44. Wf N.Y.C 1 
Mont. Lt., H. & P 2 j Pynchon & Co.. 111 Broadway, N.Y.‘ Rector UN13 Southern Cal Edison Co. As, ; i N_.Y.C rr) 
Mont, Lt.. H. & South Cities Utilities Co, Ss } N.Y.C 
’ . 7 Pynchon & Co., 111 Broadway, N.Y. Rector 813 South Pub Util. Co Ist ref.os 4 N_Y.C Re 
P. Ss South. Wisc. Pow. Co, Ist 5s,’58 NVC r 
t john Nickerson & Co., 61 B’ way, N.¥.C.,.Bowl. Gr 6490 S. W. Utilities Co. Ist s. f.8s,°36 N.Y.¢ Re 81 
Mont. Tra Ltd., 6!4s,'24 . 100 Pynchon & Co., 111 Broadway, N.Y.C Rector US13 Staten Islaftd Edison 649s, 1555 N.¥.C Rn 2 
Nash. Ry. & Lt. Co. Ist 5s, 15% 88 s Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 Tenness Pow. Co. Ist 5s, 1962 s N.¥.C F¢ Q1% 
sh. Ry. & Lt. Co. 5s, 1958 i We. Pynchon & Co., 111 Broadway, N.Y. Rector 0513 Texas Power & Light Ist 58, 3% N.Y.C Ie 
Rh OMe tae Se. ST , 1. Pynchon & Co., 111 Broadway, N.Y. Rector 0813 Toronto Pow. Co.,Ltd.,gen.5s,’24 NYA ¢ 
sau & Suffolk Ist 5s 7 i Pynehon & Co., 11) Broadway, N.Y.C Rector 0813 Tri-City Ry. & L. C N.Y.C I 
Nebraska Power Co. Ist ) ) Pynchon & Co., 111 Broadway, N.Y‘ Rector 0813 Twin States G. & E N.Y.C ! 
New Amst. Gas Co. Ist 5 8 NS Pynchon & Co., 111 Broadway, N.Y.‘ Rector 0813 Union Elec, Lt. & P N.Y.C 1 
N'p’'t News & H:Ry.G.&k 7 7 John Nickerson & Co., 61 B’way, N.Y.C..Bowl. Gr. 6490 Un. Lt. & Rys. Co - N.Y.C 1 
New Eng. Pow. Co 9 Pynchon & Co., 111 Broadway, N.Y.C Rector ¢ Un. Lt. & Rys. Co N.Y.C 
New Jersey P. & L. St Ss Pynchon & Co., 111 Broadway, N.Y.< Rector 0813 Un. Lt. & Rys. Co N.Y.¢ Re 
- N. Y. &@ H. F. Co. x 87 Pynchon & Co., 111 Broadway, N.Y. Rector 0813 Utah Power & Lt. deb . N.Y.C ect 
N. Y. & Rich. Gas Ist ref. 6s,°5 9 ¥ Pynchon & Co., 111 Broadway, N.Y.¢ Rector 0813 Virginia Power Co. 5 ‘vc 8 
N. ¥. & Westch. Lt. ger i4 it Pynchon & Co., 111 Broadway, N.Y-( Rector 0813 | Westchester Light Co, 4 N.Y. , 
N. Y. & Westches. Lt 8 1 Pynchon & Co., 111 Broadway, N.Y. Rector OSI3 | Western L. & P. Co y. 8 
Niagara Falls Pow (Co. tis, 1932 If 10 Pynchon & Co., 111 Broadway. N.¥-¢ Rector 0813 West Va. Utilities Co Ss, Ith s ¥.¥.C ~ 
Niagara Falls Pow. Co. tis, 1950 ) Pynchon & Co., 111 Broadway, N.Y.( Rector 0513 Wisc, River Pow, Co. Ist 5s."4 ; y, N.Y 
Nia L. & O. Pow.Co.tst 5s,’54 10 02 ’ynchon & Co., 111 Broadway, N.Y.( Rector Yadkin River Pow. Co. 1 Ns ed i 
Niag., L. & O. Pow.Co.ref.6s,"55 1 Pynchon & Co.. 111 Broadway, N.Y. Rector Yarmouth Light & Vower ¢ 
North, El So., Ltd., Ist 5s,"3! S8 ”) Pynchon & Co., 111 Broadway, N.Y.C Rector Ltd., Ist 5s, 2237.. ‘ ‘ c: V4 I & 
North. Ind. Gas & Elec.Co.6s } Pynchon & Co., 111 Broadwa N Y.( Rector York Haven Wat. & Tow . va N.Y .( Row 649 
North. Ohio Trac. & Lt.Co.5s,'5 is Pynchon & Co., 311 Broadw N.¥.¢ Rector 
r North. Ohio Trac. & Lt.Co.tis,’26 ( Pynchon & Co., 111 Broadwa3 Y4« Rector RAILROA 
. Nor.Ont.Lt. & Pow. Co.ist 6s,'31 Pynchon & Co., 11] Broadway, N.Y.‘ : Rector : 
; , Nor.Ont.Lt. & Pow. Co.lst tis,'31 8 Q John Nickerson & Co... 61 Bway, N.Y¥.C. .Bowl. Gr. 6490 Bid Offers 
t Ohio Power Co. 7s, 1951 Pynchon & Co., 111 Broadway, N.Y.( Rector 0813 Akron, Canton & Youngs. ¢ 81 . N.Y Ie . 
Ohio River E ts, 1948 " Pynchon & Co., 111 Broadway, N.Y. Rector 0313 Allegheny & Western 4s, IN N N.Y.4 Re 
> Okla. Gas & F Co, 7} 1D i) Pynchon & Co., 11] Broadway, N.Y-¢ Reetor 03813 Atlantic & Birmingham 5 m4 N.Y .¢ Re 
: 0. & C. B. St y. Co. Ist 7 s Pynchon & Co., 111 Broadway, N.Y tector OUR813 Atlantic & Yadkin ras N.¥.C R ) 
Pac. ¢ & El. ist & ref.ctgs."52 1 ' Pynchon & Co., 111 Broadway, N.¥.¢ Rector S13 Augusta Terminal Wi N.¥.C Ree 
Pacific s & Electric Gs, 11 1 12 Pynchon & Co., 11] Broadway, N.Y Rector 0S13 Austin & Northwestern ds, 14 N.Y.¢ R 
‘arr Shoals Power Co. Ist 938,°5 8 si Pynchon & Co., 111 Broadway, N.Y.¢ Rector 05813 Beech Creek R. R. 45, 1956 s N.Y.C Rect 
la. Ohio Vow £LtU.Co.ist i , if Pynchon & Co., 111 Broadway, N.Y.( Rector 0813 Birm. Term. Co. Ist 48, 157 . N.Y.C Re s 
Pa.-Ohio Vow. & Lt. Co 0 10 Pynchon & Co., 111 Broadway, N.Y.4 Rector 0813 Buffalo & Susq. Ist 4s, 1{M y, N.Y.C Re US 
Fa. Pow. & Lt. —_ a ig 54 Pynchon & Co., 111 Broadway, N.Y.‘ Rector 0813 Butte, Anaconda & Vac. 5s, EM N.¥.C R Os1 
Pa Water & Low. Co ce, me Pynchon & Co., 111 Broadway, N Y.C... Rector 0813 Can, Atl. (G, T.) Ist con. 4s, nD 7 ay. N.Y¥.C Rector 0813 
Pennsylvania Util. Co. 6s oe “4 Jolin Nickerson & Co., 61 R’way. N_Y.O. . Bowl. Gr. 6490 Can. Northern Ry. 4s, 1930 su iway, N.Y.¢ Rector 0814 
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Foreign Securities in American Markets——Brazil 


Continued from Page 291 


opportunity to become one of the world’s 
leading producers of cotton. 

There is in Brazil at present a finan- 
cial commission ‘of British experts to ad- 
vise the Government on a way out of its 
financial difficulties. This commission 
is composed of Edwin S. Montagu, Sir 
Charles Addis, Lord Lovat and Hartley 
Withers—all prominent in commerce, 
finance or economics. This commission 
has made no report to date but a fund- 
ing loan is a possibility. Brazil’s balance 
of payments due abroad for both com- 
mercial transactions and payments on 
the debt are too heavy to be met. Two 
schemes have been suggested. One, a 
moratorium, thus keeping the money in 
the country, and one a large foreign 
loan, out of the proceeds of which the 
foreign debt service would be paid. In 
the meantime, it is hoped the country 
could recover sufficiently to meet its 
obligations when the period of grace ex- 
pires. Such a scheme, it is_ believed, 
would alleviate the exchange deprecia- 
tion, but the real trouble with exchange 
is the extravagance of the Governmental 
agencies within the country. Brazil has 
not balanced its budget for years. From 
1912 to date, deficits have never been 
less than 132,000,000 milreis and have 
been as high as 375,000,000 milreis. As 
a consequence, the external value of the 
milreis has steadily declined. From an 
original intention to fix the value of the 
milreis at 54.6 cents, it has come to be 
looked on as having no par valzc but 
only the value it can bring in the ex- 
change markets. Its average price for a 
period of years has been as follows: 

1910... .32.4 1917... .25 

1911... .32.4 1918... .25.3 

1912... .32.4 1919... .26.2 

1913... .32.4 1920... .21 

1914... .26.4 1921....12.9 

1915... .32.5 1922....13 

1916... .23.5 


In 1923 it ranged from 11.8 to 8.55 
cents, the latter a record low. In the 


current year it has risen from 9.85 to 


12.10 cents, approximately the present 
price. The rise has coincided with the 
presence and activity in Brazil of the 
British Financial Commission. In 1923 
a Department of Issue was added to the 
National Bank in the hope of regulating 
the issue of paper currency; but what 
was feared happened—it has become a 
new medium for advances to the Govern- 
ment. It is still possible, however, that 
this Department of Issue will prove bene- 
ficial. 

President Bernardes promised to re- 
tire the paper milreis along with the ris- 
ing of the proportion of customs duties 
collected in gold, following the example 
set by the 1905 Administration. On the 
contrary, however, the circulation has 
been increased 300,000,000 milreis with- 
out an addition to the gold reserve. 
Furthermore, the legal conversion rate of 
the milreis has again been reduced in 
1923 to 24.3 cents. The present currency 
situation is as follows: 

Treasury notes, with- 

out backing ...... 2,226,000,000 milreis 
Bank notes, with 

331-3 per cent. 


gold backing 300,000,000 milreis 


Aluminum and 
bronze coins 40,000,000 milreis 
Total -. «see... 2,566,000,000 milreis 


At current exchange, this is equiva- 
lent to approximately $235,000,000, and 
at legal conversion rate it is equivalent 
to about $625,000,000 and at par ‘to 
$1.401,036,000. 

A further aggravating feature in re- 
cent years has been the large imports in 
relation to exports. Normally, Brazil 
has a fairly large surplus of exports. 


Following the war the era of extrava- 
gance resulted in an unfavorable bal- 
ance of more than $71,000,000 in 1920; 
1923 returns not available. Preliminary 
returns indicate some improvement. 

It has been estimated that Brazil 
needs a yearly balance of $130,000,000 in 
order to pay for its imports, meet its 
debt service and pay other international 
obligations. 

The deficits in recent years have been 
as follows: 

Milreis. Milreis. 
*1923 .. 73,112,000 1917. .308,341,000 
*1922 ..240,000,000 1916. .207,884,000 
1921 ...302,709,000 1915. . 295,130,000 
1920 ...208,780,000 1914. .376,479,000 
1919 ...297,772,000 1913. . 132,249,000 
1918 ...247,667,000 1912. . 166,932,000 
*Estimated. 


This shows that Brazil has had little 
success in balancing its budgets. A pe- 
riod of ascending scale of extravagance 
is the rule. What makes the situation 
more acute at present is that the larger 
deficits now are incurred at a time when 
a large part of the debt service on the 
foreign debt is in suspension, whereas 
the relatively smaller deficits which 
were the rule prior to the outbreak of 
the war were in a period when all debt 
service payments were being met. The 
estimates for the year 1924 are as fol- 
lows: 

Ordinary and extraordinary 


NN oe ae Sue ant 1,362,248,000 
Ear-marked revenue....... 22,660,000 
Total revenue............ 1,384,908,000 
PI eck ci nwcaean 1,309,400,000 
NN as 75,508,000 


It is extremely likely that this surplus 
will be turned into a deficit because it 
has been the invariable rule in Brazil to 
overestimate revenues and to under- 
estimate expenditures. At the end of 
the first six months of 1923, for in- 


stance, it was announced that for the 
first time in twenty-two years Brazil 
showed a surplus of revenues over ex- 
penditures, yet there is no doubt that re- 
sults for the complete year have been 
decidedly unfavorable. 

The funded debt of Brazil in Novem- 
ber, 1923, was as follows: 


ooo «cg art wads: ate 102,832,334 
SED daca dx hciaisnw baisecgaiel 322,249,500 
I esas erie d nie asewikians 68,491,833 
DD i aaiady 5 cion va Sena 1,551,742,300 


Converted at actual exchange this rep- 
resented a total of about 7,504,867,133 
milreis, which, with a floating debt esti- 
mated at 1,300,000,000 milreis, gave a 
total debt of 8,804,867,133 milreis. At 
current exchange of about 12 cents per 
milreis, this represents about $1,056,- 
000,000. 

From the long-time point of view, how- 
ever, Brazil should come through. It 
needs transportation and, above all, a 
leavening of Anglo-Saxon or other 
Northern blood. 

Several commissions have been sent 
to Brazil from Great Britain with the 
object of studying the possibility of de- 
veloping cotton. Brazil possesses im- 
mense possibilities along this iine. Sim- 
ilar studies have been made in the rubber 
industry by United States capital. Bra 
zil has no competitor in the coffee in- 
dustry. With the development of trans- 
portation and manufacturing, it is plen- 
tifully supplied with iron ore. 

Considerable improvement in the ex- 
ternal evidences of Brazilian progress 
may take place in the immediate future, 
should the British Financial Commission 
bring forth a constructive report. It is 
likely that this improvement will be con- 
tinental rather than fundamental, inas- 
much as the evils which now affect Bra- 
zilian life will require considerable time 
for their effacement. 
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Bid Offermi 

























Gan Northern Ry. o's, 1a spoon 100" Pynchon & Co., 11f Broadway, N.¥.C Reetor 0813 
Can, Northwestern fos, 143 Sole BA Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
carolina Central tn, 1840 2% +i% Pynchon & Co., 111 Broadway, N.¥.C Rector 0813 
Cent. Ark. & E. js, J. & J., "NU ad es Pynchon & Co., 111 Broadway, N.¥.C Rector 0813 
Cent. Branch Union Pac. 45,48 68% 70 Pynchon & Co.) 111 Broadway. N.¥.C Rector 0813 
Cent. of Ga., Mob. Div. 5s, “Hi HW. O Pynchon & Co., 111 Broadway, N.Y¥.C Rector 0813 
C. @ O. North. Ry. 5s, A.40.045 Wy Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
entral Pacific ts, 146 tity iy Pynchon & Co., 111 Broadway, N.Y.C Rector 0812 
Central R. R. & Banking 5s, “3i 82% «(%S4 Pynechon & Co., 111 Broadway, N.Y.C Rector 0813 
Central Vermont Sa, 16e MPa Pynchon & Co., 111 Proadway, N.Y.C Rector 0813 
Chattanooga St. Ry. 48, J.43., 57 “oo 81 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Chi., Ind. & L. 4s, MMT NI M4 Pynchon & Co., 111 Broadway, N.¥.C Rector 0813 
Cht., Ind. & L. gen.os,M.4&N., tit Sz and Pynchon & Co., 111 Broadway, N.Y.C Rector 0SI13 
Chicago & Missouri River R. K 

Ist Ss, J. & J., 1026.. "iM Pynchon & Co., 111 Broadway, N.Y.C .Rector 0813 
Chi., M. & St. P.. E.4s,J-&1f, 2 ty Oi Pynchon & Co., 111 Broadway, N.Y.C. Rector 0813 
C., T.. H. &@ &. E. Sa, 1980 iim tt Pynchon & Co., 111 Broadway, N.Y.C. Rector 0813 
Choctaw & Memphis 5s, HM" the " Pynchon & Co., 111 Broadway, N.Y.C. Rector 0813 
Cin, Ind. & West. 5s, ihe... 2% «TM Pynchon & Co., 111 Broadway, N.Y.C. Rector 0513 
«e., C.. C. & St. Louis, Cincin 

nati, Wabash & Michigan as ist Pynchon & ( 111 Broadway, N.Y.C Rector 0813 
«., C., C. & St. L.. Springfield Ske Baily Pynchon & C 11! Broadway, N.Y.C Rector 0813 
C., CG, C. @ St. L., Cairo 4s 

J. & J., 1939... - A S7ly RY's Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Cleve., Term. & V. Ist 4s, 1% res Ss) Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Cuban Northern Ry. Co. ts, 1#) oa Farr & Co., 9) Wall St., N.¥.C John 42s 
Current River 5s, 127.. iMPy he Pynchon & Co., 111 Broadway, N.Y.C Rector (S13 
leul., S. S. & Atl. Se, J. & J. 4% MrY, NIly Pynchon & Co., 111 Broadway, N.Y.C Rector OS13 
lbutchess City R. R. Ist 4%, + a6 so Pynchon & Co., 111 Broadway, N.Y.C Rector 0S1IS 
lrayton & Mich. con. 4'4s, 1%! iM! wo Pynchon & Co., 111 Broadway, N.Y.C Rector USI3 
Kdmonton, D. & B.C. tgtd. Al 

herta) Ist 4%s, A. & O., M4 Moly = Se! Pynchon & Co., 111 Broadway, N.¥.C Rector 0315 
Gia! «ston, Hous. & Hend, 5s, “*) ™ ”" Pynchon & Co., 111 Broadway, N.Y¥.C Rector (#15 
Geoipia & Atl. ds, 1H) ° Sa a Pynchon & Co., 111 Broadway, N.Y.C Rector 0815 
Georgia & South, Fla. 5s, 145 CL LD | Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
G. R. & Ind. 2d 48, A. & O., HON Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Gd. Trunk Pac, 4s, ‘30 (Alberta) SZ SOW Pynchon & Co., 111 Broadway, N.Y.C Rector O813 
Gd. T. Pace. (Alberta) 4s, IMM2 wry WO Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Gd. T. Pac. (gtd. Dom. of Can.) ss 

gen. 4s, UMZ...... a Pynchon & Co., 111 Broadway, N.Y.4 Rector 0812 
tid. T. Pac. (gtd. Dom. of Can.) z 

te, 12 ... as tik, ti. Pynchon & Co., 111 Broadway, N.Y.( Rector 0813 
—-— = Minn, & Prairie 

Sec, ds, 1. eos m jl Pynchon & Co., 111 Broadway, N.Y.C Rector 0815 
Ga, T. Pac., L. Sup.4s,'55,A.40 71 2 Pynchon & Co., 111 Broadway, N.Y.C Rector 08134 
(it. North. Ry. of Can. 4s, “4. SIM Ny Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Gulf Term. Co. (Mobile) 4s, "57 ‘e Sly Pynchon & Co., 111 Broadway, N.Y¥.C Rector 0813 
Houston Beit & Term. Ss, 1hs7 " tw) Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Ill, Cent. West. Lines 4s 951 4 Ng Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Th, Cent. R. RR. Sec. 4s, 152. tH st) Pynchon & Co., 111 Broadway, N.Y.C Rector OS13 
Ind. & Loulsville Ist 4s. 1956 71 74 Pynchon & Co., 111 Broadway, N.¥.C Rector UR13 
Jacksonville Terminal 6s, 1007 ws 108 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Kanawha & W. Va. Ss, 1 Mi ST Pynchon & Co., 111 Broadway, N.¥.C Rector 0815 
K. C., Mem. Ry. & RB. 5s, Los) wn Pynchon & Co., 111 Broadway, N.Y¥.C Rector 0S13 
K. C., Mem. & Birm. 4s, SS ~ Pynchon & Co., 111 Broadway, N.¥.C Rector 0813 
K. C., Mem. & Birm, 5s, 1934 87 xo Pynchon & Co., 111 Broadway, N.¥.C Rector 0813 
K. & Ind. Term. 1% 61, stpd NO x2 Pynchon & Co., 111 Broadway, N.¥.C Rector 0813 
K. & Ind, Term. 4%s;'61, unstpd tix 71 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Long Island N. Shore Ist 5s, ‘32. 4 on Pynchon & Co.. 111 Broadway, N.Y.C Rector 0S13 
Leuisiana & Ark. Sa, 1% My VT% Pynchon & Co., 111 Broadway. N.Y.C Rector 0813 
Louls. & Jeff. Bridge 4s, 145 Ni, NTF Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Louls., N. A., K. & Cin. 48, "55. Sd Sy Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
L. & N. 8S, Momon.jt.is.J.4J.52 sO NOP Pynchon & Co., 111 Broadway, N.Y¥.C Rector OS13 
Macon, Dublin & Sav. Ss, MM7 2 4 Pynchon & Co., 111 Broadway, N.Y.C. Rector 0813 
Macon Terminal 5s, 1b... 2% REA Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Manila R. R. 8. Lines 4s, 1959..  30 oo Pynchon & (>., 111 Broadw N.Y.C. . “. 
Mil. & North. ist 4%s, J.&€D.,"34 8&8 fr2t Pynchon & Co., 111 Breadwer. NY c Rector mss 
Mil. & North. con. 4s, M34... 87 Pynchon & Co., 111 Broadway, N.Y.C Rector 081% 
Mob. & 0., St. L. Div. Ist S827 wy Pynchon & Co., 111 Broadway, N.¥.C Reetor OS1x 






































RAILROADS—Continued. 
Bid Offered 

New H. & Northamp. ref. 48,54 60 W.O. Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
New Orleans & Gt. North. 5s,°55 55 Ti Pynchon & Co., 111 Broadway, N.¥.C -Rector 0813 
N.Y Pa. & Ohio 4%s, 1935.. Mls » Pynchon & Co., 111 Broadway, N.Y.C. Rector 0813 
N. Y. & Putnam 4s, 1993.. ‘ s1 S3 Pynchon & Co., 111 Broadway, N.Y.C. Rector 0813 
Norfolk & Southern is, 1954... S2% “4% Pynchon & Co., 111 Broadway, N.Y.C. -Rector 0813 
Northern Ohio 5s, 1945........ 82% S4 Pynchon & Co., 111 Broadway, N.¥.C. Rector US13 
Pere Marg., L.T.&D.Div.4%s,"32 9344 tH Pynchon & Co., 111 Broadway, N.Y.C.. Rector 0813 
Raleigh & Cape Fear R. R. ,194: : Pynchon & Co., 111 Broadway, N.Y.C. Rector 0813 
Raleigh & South R. R. Ist 5s, Pynchon & Co., 111 Broadway, N.Y.C. -Rector 0813 
Richmond Terminal 5s, 1952.... Pynchon & Co., 111 Broadway, N.Y.C -Rector US13 
Rock Isl'd Frisco Term. 5 Pynchon & Co., 11) Broadway, N.Y.C. .-Rector 0813 
Rutland R. R. 4%s, 1941... Pynchon & Co., 111 Broadway, N.Y.C.. Rector 0813 
Seaboard & Roanoke Ists, 1 Pynchon & Co., 111 Broadway, N.Y.C ..Rector OS1; 
St. Louis & San Fran. 5s, 1931.. Pynchon & Co., 111 Broadway, N.Y.C. Rector U&13 
St. Louis Merch. Bridge 6s, "2 Pynchon & Co., 111 Broadway, N.Y.C. Rector US153 
St. Louis Bridge Co. 7s, Pynchon & Co., 111 Broadway, N.Y.C Rector (13 
a. 2 a eer eee Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7i3e 
Stephensville, N. & So 

SS aa Pynchon & Co., 111 Broadway, N.Y.C .-Rector 081; 
South Bound R. R. Ist 4s, Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Southern Indiana Ist 4s, 1 Pynchon & Co., 111 Broadway, N.Y.C Rector OSI: 
Sou. & Caro. Ry. ist con. Pynchon & Co., 111 Broadway, N.Y.C -Rector 0813 
Texas & Pac., La. Ist con Pynchon & Co., 111 Broadway, N.Y.C. Rector O81; 
Toledo Terminal ist 4%s, I! Pynchon & Co., 111 Broadway, N.¥.C Rector 0813 
Toronto, H. & B. 4s, 1946.... Pynchon & Co., 111 Broadway, N.Y.C. Rector 0813 
Ulster & Delaware Ist 4s, 1152 Pynchon & Co., 311 Broadway, N.Y.C Rector OS1x 
Union Term. Co. (Dallas, Texas) 

Ist Ss, 1942... ‘ - 4 9 I'ynchon & Co., 111 Broadway, N.Y.C tector 0813 
Vicks., Shreve. & Pac. gen.5 1 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Wabash Term. Ist lien 4s, Pynehon & Co tll Broadway, N.¥.C Rector 0813 
Wab., Tol. & C.1st 4s, } Bas $ Pynchon & Co., tll Broadway, N.Y.C Rector 081:3 
W. Va. & Pittsburgh Ist 4s, re SOLS Pynchen & Co., I11 Broadway, N.¥.C Rector 0813 
Wis. Cent. Ist gen. 4s, 1{49.. TS rib Vynchon & Co., 111 Broadway, N.¥.C Recter 0813 
Wis. Cent. ref. 48, A. & O., “58 72 73 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Wis. Cent., Sup. & D. Ist 4s, "36 80 MES, I’ynchon & Co., 111 Broadway. N.Y.C Rector 0813 

INDUSTRIAL AND MISCELLANEOUS 
Bid Offerea 
Abitibi P. & P. Co., Ltd., fs, ‘4 9% bay l’'ynchon & Co., 118 Broadway, N.Y.C - Rector 0813 
Adams Express Co. 4s, 1947.... 73% Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Advance Rumely s. f. deb. 6s,'25 os Pynchon & Co., 111 Broadway, N.Y.C ... Rector 0813 
Algoma Steel 5s, 1982.... ine 36 I’'ynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Am, Bosch Magneto Corp, 8s, ‘36 9s Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Amer. Chicle 6% notes, 1927.. H 4 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Am. Road Machine Co. 6s, 1938S Us 72 Pynchon & Co., 111 Broadway, N.Y¥.C Rector 0#1 
ham. Te. Gd. GR, Bbc ccccvcecs s2 a5 Pynehon & Co 111 Broadway. N.Y.C. Rector 0813 
Am. Can. deb, 5s, 1928...... 8% 100 'ynchon & Co., 111 Broadway, N.¥.C Rector 0813 
Am. Thread Co. Ist 6s, 1928.... Wile lov Pynchon & Co. 111 Broadway, N.Y.C Rector 0813 
Asbestos Corp. of Can. Ist 58,°42 7 baal Vynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Bb. B. R. Knight Ist 7s, ke 71 7> Pynchon & Co 111 Broadway, N.Y.C......Rector 0813 
Beech Creek Coal & Coke 5 UD | 4 Pynchon & Co., 111 Broadway, N.Y.C. Rector 0813 
Bell Tel. of Canada 5s, 1925.... Me NF Pynchon & Co., 111 Broadway, N.¥.C Rector 0813 
Can. Car & Foundry Ist 4s, 1939 7% tS Pynchon & Co., 111 Broadway, N.Y.C Rector 0815 
Can. Paint Co. 5s, 193%....... . 5 x I’ynchon & Co., 1il Broadway, N.Y.C..... Rector 0812 
Can. Loco., Ltd., s. f. tis 8 Pynchon & Co., 111 Broadway, N.Y.C......Rector 0813 
Can,.S.S.Lines,Ltd., ist con 72 77 Pynenon & Co., 111 Broadway, N.¥.C .» Rector 0813 
Can. Steel Foundries 6s, 4 bs Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Cent. Sugar Co. Ist 7s, ‘ SS 2 Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 
Crew Levick Co. 6s, 1931...... 92 4 Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0822 
Dominion Iron & Steel Co. 58,°30 60 73 Pynchon & Co., 111 Broadway, N.Y.C..... Rector 0813 
Dominion Coal Co., Ltd., 5s,'40 @y% tH Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0812 
Donner Steel Co. 5 135. BS} Pynchon & Co., 111 Broadway, N.Y.C...... Rector 0813 
Eastern Steel Co. 5s, 1931.... st Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0814 
Empire Ref. Co. ist & col.tis,’ 103% Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 
Hale & Kilburn Corp. tis, 1 i x Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 
Home T.&T.Co.of Spokane 75,3 95% & chon & Co., tit Broadway, N.¥.C... Rector 0st 
Howard Smith Paper 7s, IH1.. mM NT Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 
Jeff. & Clear. Coal & Iron 58,°50 He) Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 
Jones & Laughlin Steel 5s, 1930 ‘© on Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 
Keystone Steel & Wire 8s, 1941 lo Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
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» Vl sO) S4 & Co., 11] Broadway, N.¥.¢ Rector OS1S 
uckaw: una {. & S. Co.Istis s ‘ & Co., 111 Broadway, N.Y.¢ Rector OS813 
Matiors S. Co. Ist 5s S & Co., 111 Broadway, N.Y.C Rector 0S15 
New England Oil ref. 8s, 1 10 ‘ & Co., 111 Broadway, N.Y.C tector O813 
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Pynchon & oe 1 N.Y.C Rector 0815 
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New issue 


$5,000,000 
MAXWELL MOTOR CORPORATION 
Ten-Year 7% Convertible Sinking Fund Gold Debentures 


To be dated March 1, 1924 Interest payable March 1 and September i Te mature March 1, 1934 


Redeemable, in whole or in part, at any time on 60 days published notice at 105 and interest on or before March 1, 1925, and 
thereafter at 105 and interest less ';% for each 12 months or part thereof elapsed after March 1, 1925 


Coupon Bonds in the denominations of $1,000, $500 and $100. Tota! authorized issue iimited to $5,000,000. Interest to be payable in New 
York and in Detroit, without deduction for any Federal Income Tax not exceeding 2% per annum which the Corp sation or the 
Trustee may be required to withhold. Pennsylvania tax of four mills per annum. the Connecticut Persona! Property tax not 


A ’ 


exceeding four mills per annum, and the Massachusetts Income tax on interest not exceeding 6% on such income. refundab!e 


CENTRAL UNION TRUST COMPANY OF NEW YORK. TRUSTEE 


For intormation regarding the Corporation and this issue of Debentures, we refer to a letter dated 
February 25, 1924 uf Mr. W. P. Chrysler, President of the Corporation, some of the items of which he 
has briefly summarized as follows: 


BUSINESS. The Corporation ranks as one of the leading manufacturers of automobiles in the 
United States. The present Corporation, organized in May, 1921, represents the outgrowth 
of a business originating about twenty years ago. The name ‘‘Maxwell”’ is one of the best 
known in the trade. The Corporation produces a line of Maxwell four-cylinder cars to which 
has just heen added a line of new Chrysler six-cylinder cars. The twc lines meet the needs of 
buyers of popular-priced cars. The reduction since December 31, 1921, of more than $10,000,006 
in the total funded debt of $15,000,000, indicates the strong condition of the Corporation’s 
business 

THE NEW CHRYSLER CAR, which was shown to the trade for the first time in January has 
been most favorably received in the principal centers, as indicated by the volume of business 
which has been offered the Company. The production of the Chrysler car to May Ist has been 
entirely sold and indications are that the volume for the current year will be from 30,000 to 
35,000 Chrysler cars, being limited only by the capacity of the Chrysler plant. 


PURPOSE: Proceeds of this issue are to redeem the Series “‘C’’ Notes which represent an in- 
debtedness as of December 31, 1923, of $4,564,329. These Notes have been called for redemp- 
tion at par and interest on March 1, 1924 


EARNINGS: Following is statement of sales and consolidated net earnings, after deducting 
depreciation, available for interest and Federal taxes. covering the two complete fiscal years 


during which the present Corporation has operated: 
Net Earnings Available 
for interest 


Sales and Federal Taxes 
Year ended December 31, 1922............. $46,163,177 $1,386,831 
Year ended December 31, 1923..... 58,137,567 3,036,594 


These net earnings average for the above two fiscal years $2,211,712. The annual interest 
charge on the new $5,000,000 Debentures, which constitute the sole funded debt of the Cor- 
poration, is only $350,000 


A portion, amounting to $999,305.90, of the development expenses of the Chrysler car, in 
cluding provision for superseded tools, materials, etc., in consequence of the substitution of 
the Chrysler car for other models, has been set up as a deferred asset to be amortized against 
future operations 

EQUITY: The equity junior to these $5,000,000 Debentures is represented by Capital Stock at 
present outstanding valued, at current market quotations, at approximately $17,000,000. 


CONVERTIBLE, on or after September 1, 1924, into Class ‘‘A’’ Stock of the Corporation at $75 
per share, that is $750 principa] amount of Debentures is to be exchangeable for $1,000 par 
value Class “‘A’’ Stock. The Class *‘A”’ Stock is entitled to preferential dividends of 8% and 
participates equally with the Class ‘“‘B”’ in any year after dividends of $8 per share have been 
paid on the latter in that year 


SINKING FUND: On September 1, 1924 and on September 1 of each year thereafter until al! 
the Debentures shall have been retired. the Corporation, as a sinking fund for these Deben- 
tures, will deliver to the Trustee for cancellation, Debentures of this issue and/or cash suffi- 
cient to retire at the redemption price for the Debentures prevailing on the next succeeding 
interest payment date, $250,000 principal amount of these Debentures, that is. 5% of the 
issue 
It is expected that application will be made in due course to list these Debentures on the New York Stock Exchange. Interim or trust 
receipts or temporary Debentures will be deliverable in the first instance. All offerings are made “‘when, as and if issued” and received by us 


and subject to approval of proceedings by counsel. The Debentures are also offered subject to pricr subscription rights of stockholders, 
expiring March 1. 1924 


Price 98 and interest to yield about 7.30% 


BLAIR © CoO. 


INCORPORATED 
24 BROAD STREET, NEW YORK 
CHICAGO SAN FRANCISCO 


The statements presented above, while not guaranteed, are obtained from sources which we believe to be reliable. 






































